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DIVIDENDS 


HOWARD SMITH PAPER 
MILLS, LIMITED 


COMMON DIVIDEND NOTICE 


Notice is hereby given that a divi 
of 1%% on the Common Stock ae 
at the rate of 6% per. annum) of the 
HOWARD SMITH PAPER MILLS 
LIMITED, has been declared for the 
quarter ending the 31st. day of March 
1928, payable on the 20th day of April 
1923, to Sharehplders of record at the 
close of business on the 10th day of 
April, 1923. . 

By order of the Board, 


HAROLD CRABTREE, 
Montreal, March 26, 1923. Secretary, 


HOWARD SMITH PAPER 
MILLS, LIMITED 


PREFERRED DIVIDEND NOTICE 


Notice is hereby given that a dividend 
of 2% on the Preferred S (being at 








OR 





pwood 


bf 





, it is 
under- 
and 
charter 
d paper 
ba, in- 
on the 
project. 
i comes 
rent ex- 
notable 
to any 
ne war. 
nce for 
a that 
by the 
nitoba’s 
ction it 
» SeC- 












































ehange, | the rate of 8% per annum) of the 
mncheon HOWARD SMITH PAPER MILLS, 








LIMITED, .has been declared for the 
quarter ending the 3ist day of March 
1923, payable on the 20th day of April’ 
1923, to Shareholders of record at the 
close of business on the 10th day of 
April, 1923. 

By order of the Board. 


HAROLD CRABTREE, 
s 
Montreal, March 26, 1928, ee 
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CIAL PAPER MILLS 


LIMITED 


Regular Quarterly Dividend 
Common Stock, f end, 14% om 


All payable on April 2nd, 192 
Shareholders of record at close of de 
ness, March 15th, 1923. 


(Signed) S. F. DUNCAN, 
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COMPANY, LIMITED 















1 oes _ DIVIDEND No. 21 
» start- Notice is hereby given that a quar- 







terly Dividend of One Dollar ($1.00) per 
share has been declared on the Capital 
Stock of the Company, for the quarter - 
ending March 31st, 1923, payable April 
8rd, 1923,’ to shareholders of record at 
the close of business on the 15th of 
March, 1923. 

By order of the Board. 

JAS. R. RITCHIE, 
Secretary-Treasurer. 

Montreal, March 8th, 1923. 



















The Bell Telephone : 
‘Company of Canada 





NOTICE OF DIVIDEND 


A Dividend of two per cent. (2%) has 
been declared payable at the Office of 
the Company, in Montreal, on April 14, 
1923, to shareholders of record at the 
close of business on March 28, 1923. 

WM. GEO. SLACK, 


Treasurer. 







Montreal, March 14, 1923. 






















































ohol {Woods Manufacturing Co. 
LIMITED 
Mvidend of PREFERRED STOCK DIVIDEND 
d on the : NOTICE ‘ 
the Quar- 
ble April The regvlar quarterly dividend of 
ord at the} Qne and Three-Quarters per cent. 
(1%%) on the PREFERRED STOCK of 
WOODS MANUFACTURING COMPANY, 
LIMITED, for the quarter ending March 
retary. | 31st, 1923, has been declared payable 
April 2nd, 1923, to shareholders of 
record March 22nd, 1923. 
ON ~ By Order of the Board. 
7 JOHN T. F. KEENE, 
Secretary-Treasurer. 
MONTREAL, March 14th, 1923. 
t a Quar- 
Half per 
d on the 
si.:" |THE DOMINION BANK 
_ a Notice is hereby given that a Divi- 
dend of three per cent. upon the paid-up 
nd of Two| Capital Stock of this Institution has 
red on the|been declared for the quarter ending 
pany, Pay-|3ist March, 1928, being at the rate of 
, to Share- | twelve per cent. per annum, and that the 
arch. same will be payable at the Head Office * 
of the Bank and its Branchés on and 
RUCE after Tuesday, the 3rd day of April, 
Treasurer.| 1923, to shareholders of record of the 
. “| 20th March, 1923. 
By order of the Board. 


C. A. BOGERT, 
General Manager. 


Toronto, 23rd February, 1923. 
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DIVIDEND NO. 13. 


Southern Canada Power Co. 


yable April 
ord at close Limited 
DIVIDEND NOTICE 
A dividend of one and one-half per cent. 


(114%) on the PREFERRED STOCK OF 
SOUTHERN CANADA POWER COMPANY, 
LIMITED, has been declared for the quarter 


ending March 81st, 1923, payable April 15th, 
to shareholders of record March $ist, 1928. 
By the Board, 


L. C. HASKELL, 
Secretary-Treasurer. 
1923. 


order of 


this 
Directors 
ring Direc- 


of busines 


business) DOMINION TEXTILE COMPANY, Lt. 


NOTICE OF DIVIDEND 


at the prin-| 
t Montreal,| A dividend of three per cent. (3%) 
the outstanding Common Stoc ° 


, \ 
jon t 
sfer Books| Dominion Textile Company, Limited (old 


7 
s .o1 Montreal, March 5th, 





New York | company), and of one dollar ($1.00) per 
~ the | share on the outstanding Common eited 
Preference | of Dominion Textile Company, Limit 

in London} (new company), has been declared for 


| the quarter ending 31st March, 1928, 
payable April 2nd, to shareholders © 
| record 15th March, 1923. 

By order of the Board. 
| JAS. H. WEBB, 
Secretary-Treasurer- 


| Montreal, 28th February, 1928. 
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Secretary. 
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a 27 DIVIDEND NOTICE 

e Notice is hereby given that Dividends 
at Fort | have been declared by Provinci 
——. Mills, Limited, as follows: — 
niles o 
Regular Quarterly Divid * 

Power Preferred eck r ant, 14%, oe 
will be 

bw pulp 
ut itis) THE WABASSO COTTON 
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BUSINESS FUTURE 


A Period of Higher Prices 
Ahead But Turn Being 
Predicted 













Building Activities Centre in 
Commercial and Industrial 
Structures — Big Plans 
for the Mines 







Steel as 2 barometer of industry 
and business presents some interest- 
ing phases at the moment. The mar- 
ket is still tending to higher levels 
‘+ and this. is particularly noted in the 

finished products. Prices have shown 
marked advances despite the lessons 
of the last period of inflation and the 
efforts of the producers to prevent 

ulation. In the face of this situa- 
tion such an authority as the Indus- 
trial Digest predicts that “prices of 

iron, one of industry’s basic com- 
modities, are due to start downward 
this spring.” The significance of such 
a forecast in relation to the steel in- 
dustry and the general business situa- 
‘tion is important. It is based upon a 
: of price movements since 1901 
i. A. G. Wheeler, who, by means of 
_the same statistical material, predict- 
ed the drop in pig iron prices in the 
early months of 1920; at the same 
time the drop in pig iron was accom- 
panied by a decline in general’ busi- 




























Conditions at the moment indicate 
consumption demand above produc- 
tion in the United States. The in- 
dustry in Canada is now sharing in 
the boom. ®rices are advancing and 
some of the producers have discontin- 
ued booking. There is a better do- 
‘mestic demand and the situation in 
the States is such that not only are 
‘Canadian buyers forced to depend 
and more on the home market, 
there are orders for fencing and 
some other products coming to Cana- 
da from buyers on the other side of 
the line who have been caught in the 


Predicts Higher Prices __ 
 §$till higher costs and a continuation 
of a price tendencies in finished 
steel products are predicted by Robert 
| Hobson, president of the Steel Com- 
tm ha, of a, in an-interview with 
* Hardware and Metal, Lake ore prices 
@ have advanced 50 cents a ton over 
| 1922. Thep the wage increase for 
~, common labor effective April lst is 
_ another factor. There will be a short- 
~ age of this class of labor with the 
i mune of summer activities, while 
_ the exodus to the United States con- 
- tinues. 
i _ The Spring Demand 
: and early summer prospects 
_ for increasing volume of steel busi- 
_ hess appear to .be very bright, ac- 
cording to Canadian Machinery. 
There is still considerable difficulty in 
obtaining delivery of material from 
» amills in the States and orders placed 
> wow must take their turn on the wait- 
ing list. It is thought, however, that 
once spring is fairly on the way that 
some relief will be given to present 
congestion, and that the movement of 
_ freight will get back somewhere near 
| formal and that mills will be able 
- to give a definite promise regarding 
material shipment. 
In the Building Trades 
In the building industry there is a 
marked increase in the program for 
3 @ new season as compared with a 
4 year ago. The tendency is towards 
commercial and industrial structures 
as compared with residential building 
to which activities for the past couple 
. of years have been very largely con- 
fi The supply of money appears 
to be plentiful with a tendency to in- 


crease the proportions of loans on 


g00d properties. Costs for the time 
ing appear to be pretty well stabi- 
lized, with labor showing greater effi- 
ciency, and tenders are fitting in bet- 
ter with architects’ estimates to the 
extent that few bid calls. are being 
: cancelled. There is some feeling, 
7 however, that expansion of the build- 
z ng pyogram will be followed by a 
shortage of both materials and labor 
and that activities may be checked on 
this agcount. 
Activities in Mines 
3 © mining outlook is one of activ- 
ity. The various camps of the North 
' Promise much good business. ® Prac- 
ically every operating gold mine has 
N or is in the market for additional 
orders while many other companies 
are buying. The North’s supply mar- 
t for the year will be tremendous. 
rations will be taken up in numer- 
ous fields when the snow is gone and 


YY purchases of supplies will re- 


n fact, many of these orders 

Da now on the market in the hopes 
oO getting them filled and the goods 
Sported in before the sleighing 














"The Farmers’ Problems j 
The farmers are evidently facing 


New season with a renewal of con- 
ce. Spring is the time of new 
for the agricultural industry. 

ther the foreign markets will be 
more satisfactory following the har- 
it than was the case last year re- 


ms to be seen, However, it is 


that there is an increasing tend- 
nf to study the needs and possibili- 
of the foreign markets and to ad- 
_ et agricultural production thereto. 
sa increased dairy production in 
(Continued on Page 8) 

































inent Ontario Liberals. contradicted 
his opinion of continental settlers and 
expressed condemnation of the gov- 
ernment policies with marked em- 
phasis. 


record as a provincial premier. 
has suffered more political buffeting 


been the “wandering Willie” of the 
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From N. Y. Herala— 
“SONS” OF SWEDEN ARRIVE 
The Swedish-American liner Drott- 
ningholm arrived in New York yester- 
day from Gothenberg with nearly 1,200 
Swedish immigrants. Capt. J. N. G. An- 
derberg said practically all are bound 
for the Northwest to take up farming. 
Immigration officials said they were 
the finest looking lot that have arrived 
in months. 
of *x* Nk 
From N. Y. Times— - 
1,176 BRITISH IMMIGRANTS 
ARRIVE TO-DAY ON ONE SHIP 


What is said to be the largest num- 
ber of immigrants ever carried on one 
ship sailing from Great Britain: and 
Ireland are expected to arrive in New 
York this morning on the Cameronia of 
the Cunard line. The newcomers, 1,176 
in number are Scotch and Irish who 
‘will make their homes in America. Many 
met mechanics are said to be among 

em, 


* 


»* *+ *& * 


A good settler is worth $5,000 to 
Canada. A Swedish is worth much 
more because Swedes have money. 

The government has been urged to 
go after these people. We have a 
better proposition for them than the 
U.S. We need them, but we let them 
slip away. 


HON. MR. STEWART 
ADMITS FAILURE 
OF IMMIGRATION 


Address Shows Government 
Still. Without Construc- 
: tive Policy 


Hon. Charles Stewart, M.P., Min- 
ister of Immigration, has given the 
public, through the Toronto Canadian 
Club, an account of his stewardship. 
He told of the doings and policies of 
the Dominion government on this— 
one of our two important national 
problems. He left the impression that 
the King government had done no- 
thing worth mentioning and had no 
constructive policy. It is doubtful if 
he gained one sympathizer and we dc 
know the government lost friends. 
To THE POST one of the most prom 








His attitude and talk were depress- 
ing. But we must not be unfair to Mr. 
Stewart. He came east with a good 
He 
than any other minister. He has 
Cabinet. His real job is Minister of 
the Interior. The bigger job, he says, 
was wished on him and he expressed 
a hope that the premier might find a 
man to fill that position exclusively. 
His audience agreed. Moreover, many 
speakers and writers have been hold- 
ing him ee for emigration— 
an entirely different problem and for 
which he is in no way to blame. Fin- 
ally, he has had to deal with a con- 
flicting situation, There is Jacobs, 
M.P., who wants to bring unlimited 
millions of starving and other Eastern 
Europeans to fill our cities and towns; 
and the Labor leaders, Murdock and 
Moore, who want to keep them out for 
fear they reduce.wages and cost of 
production. Then there are Drury 
and Doherty who want good farmers, 
and the anti-Canadian-British agitat- 
ors in the West who don’t. Agitators 
want lazy farmers, poor crops and 
declining population. Last year they 
carried on campaigns under foreign 
instructions for reduced. crops. 

Mr. Stewart’s only definite, con- 
structive worth-while policy an- 


nounced was that they had started 
advertising for farmer immigrants 


in the Western States. Beyond this 
and briefly put, he said: 

That our figures of emigration were 
much exaggerated. 

That the government was opposed 
to assisted immigration. 

That they did not want settlers 
from the Continent. They wanted 
only British immigrants; others were 
not satisfactory settlers. 

That Labor leaders had agreed to 
admission of a limited number to fill 
the shortage ,of mechanics, especially 
in the building trades. 

OK * ca a 


Good farmers are always good citi- 
zens. Excepting Woodsworth, M.P., 
and other Communistic agitators, this 
country is agreed that we need ex- 


perienced farmers and need them 
(Continued on Page 16) 


Water Power Exported 
From Quebec to be Taxed 


From Our Own Correspondent. 
MONTREAL.— In addition to large 
revenues now obtained from water 


power developed by private capital in 


the province, Quebec proposes to get 
additional revenue from power ex- 
ported to Ontario or any’ other point. 
In calling for tenders for the lease of 
rapids on the Quinze River the prov- 
ince provides that if any of the power 


is exported to Ontario royalties of 50 


cents per horsepower per year must be 
paid in addition to the usual fees. 

The Quinze River site is estimated 
as being capable of producing 60,000 
horsepower. It is near the Ontario 
border. 
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investigate the occurrences of placer 


to THE FINANCIAL POST, Dr. 
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THE RAILWAY 
SNOWBALL OF 


DEBT GROWING 


Fixed Charges Are An 
Ever-Increasing 


Burden 
CANNOT EVADE IT 


People Likely to be Misled by 
Statement That Operating 
Revenue Equals Oper- 
ating Charges 


PUBLICATION OFFICE: TORONTO, APRIL 6, 1923 
ALL NOT HEARD 


No. 14 


What the Stock Market Shows 





TO RAILWAY MEN 


Sure to be Discussed When 
House Sits 
Again 


I92) 1922 


COURSE OF PRICES OF 
20 CANADIAN STOCKS 


MONTREAL STOCK EXCHANGE 


From Our Own Correspondent. 

OTTAWA.—There is sure to be a 
strong protest over some of the gra- 
tuities paid to retiring Canadian Na- 
tional and Grand Trunk officials, and 
to the members of the English board 
of the Grand Trunk on their retire- 
ment. As the information was only 
brought down on the day of the ad- 
journment there was not much chance 
for an expression of opinion, but 
members have privately expressed 
their views very freely. : 

D. B. Hanna received a gratuity of 
$35,000, or a year’s salary; : 
Mitchell, formerly vice-president of 
the Canadian Nationals, got $20,000; 
S. L. Shannon, comptroller and treas- 
urer, got $3,000 in addition to super- 
annuation. Apparently this is about 
all that Canadian National officials 
got. There is also something to be 
said in the defence of their gratuities, 
it being understood that it is custom- 
ary for railways to make a gift of 
six or twelve months’ salary to higher 
officials when they are being retired. 
It may also be said that the three 
Canadian National officials in ques- 
tion have not received pensions. The 
gratuities were granted by the Cana- 
dian Northern board of directors in 
September last. : 

The gratuities granted by the 
Grand Trunk boards will probably 
come in for most criticism, for in 
some cases they were granted to per- 
sons who received pensions on retire- 
ment, while others got good appoint- 
ments on the reorganized Canadian 
Nationals. The. official statement 
says: “preliminary to superannua- 
tion,” the following gratuities were 
voted by the Grand Trunk Canadian 
board: F. Scott, vice-president and 
treasurer, salary for four months, 
$6,000; R. S. Logan, vice-president, 

(Continued on Page 8) 


WHO OWNS PLACER 
GOLD OF LABRADOR? 


Canada and Newfoundland 
Both Lay C jm to Stag 
Bay Area . 


. 


Special i 

OTTAWA.—The annual statement 
by the acting Minister of Railways 
and Canals did not contain many ele- 
ments of novelty. It announced no 
departures from established lines of 
policy. It merely confirmed in an 
authentic way the fact, which had al- 
ready been made public, that in 1922 
the Canadian National Railway did a 
little better than balance operating 
income with operating outgo. This 
did by incorporating the figures o 
the Grand Trunk with those of the 
hitherto recognized group, although 
the Grand Trunk was not leg: y 
taken over until January of this year. 
mat however, is a purely technical 
point. 

There was, however, a very real and 
a very substantial deficit for the year. 
The Minister made it plain, after ac- 
centuating the modest operating sur- 
plus of two millions odd, that fixed | 
charges had to be taken into the 
reckoning, and, to use his own 
he placed the amount of that it 
at $60,251,845. This, he was 
a betterment of $12,410;438 as com- 
pared with the result for 1921, and, 
accepting his method of accounting, 
that statement is no doubt correct. 
Nevertheless, sixty millions odd of 
Sagrada is rather a serious matter. 

_Mmust impress on every 
mind the fact that we still ion on 
our hands a formidable railway prob- 
lem and a strong challenge to the 
sagacity of the Canadian people. v 


Other Fixed 


Charges 

We must all see, however, that the 
actual deficit on account of our na- 
tionalized railways was very much 
larger than the sum announced by 
Hon. Mr. Graham. The sixty millions 
odd had reference only to fixed ch * 
es attaching to earths ee re: 
Canadian National group, namely, the 

(Continued on Page 16) 


FEATURES 


Ownership by the Customer a Pab- 
Me ‘Educator. 3 0.5 ss hee 
Higher Retail Prices Are Predicted 
fer the Fall... .6 ksi ce 
Saskatchewan’s Dairy Output Grows 
Rapidly’... ss: <a: see 
If U. S. Grows Less Wheat. Cana- 
dian Farmers ‘Vill Benefit .... 
Market Nears Top, Nervousness On 
Fernie: «ia. ac. scoaian ae 
Valuable Data ‘Contained in News 
and Views .. cc docs bok 
Canada’s Electric Energy Provides 
an Inviting Field .. .. .. 4. .. 
Causes 


Basic Metals Rise in Prices 
Much Activit?. 46d. asc 
National Railway’s Pay Roll Sliced 
bv $10,000,000 .. .. 2. 1a cs ae 
C. P. R. Steck Has Gaad Possibili- 
ties for Future .. .. .. .. .. .. 
Communes Bank Invested Funds 
n nm ae Cb tween be te lien 
Increasing the Total of Small Sav- 
ing Accounts ... w« edend bens 
Omissions in Fielding’s Bank Act 
Amendments Criticized .. .. .. 
Americans Who Made Good in West 
Anawer: Celiiee o.oo 
Many Issues Reviewed in Answering 
Investors’ Inquiries .. ..°.. ... 
es Costs Back to Pre-War 
Rapid Growth in Debt of Many 
Manici ee ee 





As this chart indicates the stock market has been continuously keeping in 
advance of the improvement in business conditions and from the low point 
in 1921 stocks touched the high level towards the end of March. There has 
been some slight reaction from the high point. Such reaction was inevit- 
able; a sustained advance in securities for nearly two years would be re- 
markable without a settling down process somewhere along the line. 
Business men will feel that the stock market advance forecasts still greater 
improvement in business for it is generally recognized that securities are 
always in advance of business conditions, usually about six months in ad- 
vance. Investors will move cautiously though; the downward movement 
of the curve has been slight and it may be wondered if the market has not 
discounted all the improvement business is likely to show for some months; 
if many stocks are not actually selling higher than present conditions war- 
rant. The chart was prepared by THE POST from the market records of 
O’Brien & Williams. 


MUCH BUILDING 
UNDER WAY; MAY 


INFLUENCE RENTS 


Houses Remain Unsold from 
1922—Industrial Con- 
struction Leads 





















THE PROOF OF THE PUDDING . 

“I have just received my second 
copy of the POST and I certainly 
wish I had known of it years ago. 
For people away from the centres 
it fills a void.’—A Prince Albert 
Sask., physician, 

“Your policy as outlined in 
‘Appreciation in ‘the West,’ cer-~ 
tainly helps to make your paper a 
good paper and your sound ad- 
vice on financial matters: is go- 
ing to keep it a good paper. My 
great regret is that I did not 
know of it sooner than I did. The 
small subscription price is easily 
saved many times.”—A Campbell- 
ton, N.B., investor. 


é 





Building is going ahead apace in 
most parts of the Dominion, and the 
extent or volume that it reaches will 
likely be the governing factor in the 
matter of rents. Across the border 
the prediction is made that rents will 
have dropped in all sections of the 
country by spring. This is. not pre- 
dicted here. One factor that will un- 
doubtedly effect rents ultimately is 
the amount of residential building. 
This was also heavy in the 1922 
construction program. It is not in 
the forefront so far this year. Resi- 
dential activity is slightly less with 
the building of a better class of 
homes in evidence. However, in many 
sections there are houses remaining 
unsold from last year, and the extent 
that this total is increased will prove 
an important influence on rentals. 

The course of construction opera- 
tions points to a period of expansion. 
For the first quarter of 1923 the 
value of construction contracts 
awarded throughout Canada, accord- 
ing to statistics compiled by MacLean 
Building Reports, Limited, was $43,- 
107,400 compared with $32,575,900 in 
1922, It is when the’figures are com- 
pared month by month, however, that 
recent developments are seen to ad- 
vantage. Building operations in Jan- 
uary totalled $9,840,800; in February, 
$13,311,800 and in March $19,954,- 
800. The tendency is toward in- 
creased activity in business and in- 


dustrial building. The total for these 


two groups during the first quarter 
of 1923 amounting to $25,545,000, 
compared with $10,748,900 in 1922. 

With building costs practically 
stabilized, a plentiful supply of mort- 
gage money, efficient labor, and with 
the immense accumulated arrears of 
building postponed during the war 
and subsequent inflation phase ‘to 
catch up with, the prospects are 
bright for the most expansive period 


in building that Canada has yet wit- 
nessed. ' 


Hydro Anti-Drury Campaign 


The political campaign of the Ontario Hydro machine against the Drury 
government has been launched. The Ontario Municipal Electric Association, 
with the usual’ tub-thumping, characteristic of the tactics of Sir Adam Beck 
and his well-organized forces, have passed a resolution demanding such 
action “as will relieve the Provincial Government from all financial respon- 
sibility and place the administration and control of the Hydro-Electric 


System in the hands of the municipalities which are owners and are finan- 
cially responsible for the undertaking.” 


The municipalities know full well that the bonds for all the Hydro 
projects have been guaranteed by the government. That guarantee made 
the Hydro undertakings possible. Further,, the government has advanced 
the millions for Chippawa. The government cannot avoid that responsibility. 


Do the municipalities seriously suggest that the government of Ontario 
should now repudiate the guarantees given to investors who bought govern- 


ment-guaranteed bonds? We do not for a moment think so. They know 
that it is inconceivable that the government should take such a step. 

The tactics of this week’s convention of the municipalities are as old as 
Hydro. Always the same calling together to representatives. Always 
the same appeals to enthusiasm. Always the same demands on the govern- 


ment backed by the voting power of the municipalities, » 


The present demand on the government is not actually that guarantees 
be repudiated. The demand really is that guarantees for many additional 
millions be extended to finance a system of radial railways which has been 
condemned after the most fair and searching investigation. The government 
has already legislated to allow the municipalities to go ahead without 
government guarantees if they want to—if they’ think that they can raise 


these additional millions on their own credit, 


Premier Drury has shown courage in trying to exercise some reasonable 
control over Hydro finances and Hydro projects. The Hydro municipalities 


MORE RAIL LINES 
ARE NOW PLANNED 


FOR THE PRAIRIES 


Government Intimation That 
it is Very Good 
Politics 


The Federal Department of Mines 
will not send a survey party to 





gold at Stag Ba 
Labrador. 


on the Coast of 
In making the statement 





Charles Camsell, deputy-minister, 
gave as the reason that the claims 
staked at Stag Bay have been re- 
corded with the Government of New- 
foundland at St. Johns, and although 
the territory is still in dispute be- 
tween Newfoundland and Canada, the 
government of Newfoundland is for 
the — being exercising jurisdiction 
over 1t. 


———_———_ 0 
From Our Own Correspondent. 


OTTAWA.—The government in- 
tends to undertake the construction of 
quite a few branch lines in the West 
this year, and will continue doing so 
for some time. Hon. G. P. Graham, 
who is in the railway portfolio to stay, 
has always been alive to the import- 
ance of construction in the prairie 
provinces, and having a free hand, he 
is prepared to gd ahead. This is what 
he said on the subject last week: 


“Nothing will be found in the esti- 
mates for new construction during the 
coming year, but I might say in pallia- 
tion of that offence, that it is the inten- 
tion of the government to submit to the 
House a little later on in the way of 
legislation, & program of construction 
extending over a term of years. That 
will be decided by parliament after dis~ 
cussion, and the public will know just 
what the Government proposes to try 
to do, aided by Parliament during the 
next three years, in the way of con- 
struction. It will not mean that Par- 
liament wiil be tied down to that pro- 
gram of construction, but it will be a 
guarantee to the public of what parlia- 


ment intends to do along that line. 


Is Optimistic 


“While I believe that we must be 
economical and keep as close in our ex- 
penditures as possible; nevertheless, we 
cannot blind our eyes to the other side 
of the picture. If the members of this 
Parliament on both sides of the House, 
including the Government, do not take 
somewhat of an optimistic view of the 
future of Canada, then we cannot ex- 
pect the people of Canada, or the people 
of any other country, to believe in 
Canada.” ‘ 

Evidently the government thinks 
that some of the discontent on the 
prairies is due to lack of railway fa- 
cilities promised to settlers some 
years ago and which are long over- 


due. Apparently it has also been 
represented to it that some of the 
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Penman’s Stock “Split” 
Story: Still Guesswork 


From Our Own Correspondent. 

MONTREAL.—The rise of eight 
points in Penman’s common in one 
day’s trading was based more on 
speculation as to what the directors 
are likely to do dividend-wise than on 
any actual plans made to date. No 
meeting of the board has dicussed the 
possibility of a split-up of the stock, 
as the market traders suggested. 


Penman’s 1922 statement showed a 
healthy situation and there is no 
doubt the company could stand a 


division of the stock along the lines 


of the Dominion Textile split-up, but 
the matter is still in the future. At 
157, Penman’s was at the highest 
point in its history. It touched 149 in 
1920. 


Deadlock Results Over St. John 
Bond Issue 
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Heavy Fire Toll Shows No Let Up 
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saving of the proposed expenditure: ae 66 oe a0 kts 
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not for the purpose of making extrava-| automobile Risks Were Profitable 
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House in regard to making the people Unexpected Working Capit 
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undertaking: will not pay ‘in dollars and 
cents at the present time.” , 


It may be a mere coincidence, but 
true nevertheless, that there is an im- 


EDITORIAL 


Taxes That Actually Reduce Revenues 


—Amending the Bank Act—Why Bad- 
ger the Government—Paying for the 
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When Travelling 


SBank’s Travellers’ 
- JL provide a safe and convenient 


method of carrying money when 
travelling, and its Money Orders a 


safe and convenient method of re- 


mitting small sums. 


Branches in all Important Centres in Canada 
Savings Departments in all Branches 


Bank of Montreal 


Established Over 100 Years 


ee = 
~~ ‘ 


ates 


nl pe 


ayy ae) 


_ Foreign Banking Service in 
Canada’s “Queen City” 


The Union Bank of Canada placed a branch of its Foreign Depart- 

ment in Toronto, because of the importance of the “ Queen City ” in 

national and international commerce. 

This location and private wire connections between branches in New 

York, Montreal, Toronto, Winnipeg, and connections with Vancouver, — 
enable us to keep closely in touch with conditions in Canada and 
abroad. 

‘Through continua! operations in the exchange markew of Canada 

the United States, Great Britain. and world centres, we are able et 

all times to handle international exchange at closest possible rates. 


Union Bank of Canada . 


Howe Banx« Canana 


Postal Remittances 


Mover may be forwarded by Postal Remit- 
tance from any office of the Home Bank 
to any city, town or village in European countries 

where there is a local post office. (27) 

BRANCHES AND CONNECTIONS THROUGHOUT CANADA 


FOURTEEN OFFICES IN TORONTO 


TheBank of NovaScotia 


Established 1832 
veseseseseveeserasees y 10,000,000 
Reserv eve dee Mobos Kb ereeeee 19,500,000 
Total Assets essbes'e eeeeee eereeeee eeeevreeee 220,000,000 
: GENERAL OFFICE—-——TORONTO, ONT. 
H.-A. Richardson, General Manager. 
Branches at all the principal centres throughout Canada and in New- 


foundland, Cuba, Perto Dominican Republic, Jamaica, and in the 
- New York : 
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Branch 


promptly remitted. Accounts of 
carried on most favorable terms. 
Solicited. 


We Encourage Enterprise 


S an institution that has played a vital 
part in developing Canadian Com- 
merce, this Bank is always ready to 

assist the financing of sound industrial en- 
terprise. Manufacturers, exporters and 
importers are invited to consult our local 
manager. 


THE s 
DOMINION BANK . 
HEAD -OFFICE, TORO . 


LONDON, ENG. BRANCH, 78 LL, E.C. 
NEW YORK AGENCY, 51 


WAY. 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED - 


CHAIRMAN : 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 

FREDERICK HYDE EDGAR W. WOOLLEY 
Subscribed Capital - -£38,117,103 
Paid-up Capital - - - 10,860,852 
Reserve Fund- - - - 10,860,852 
Deposits (June 30th, 1922) - + 368,230,831 


HEAD OFFICE: 5 THREADNEEDLE STREET, LONDON, E.C.2 
OVER 1650 OFFICES IN ENGLAND AND WALES 
COVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C.2 
Atlantic Offices: ‘‘ Aquitania’’ “ Berengaria’’ ‘ Mauretania" 
SEES SSS 


AFFILIATIONS : 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER'I10 OFFICES IN IRELAND OVER 170 OFFICES IN SCOTLAND 


THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting Requirements 
Toronto 364 University Street New York 
Royal Bank Bldg. Montreal Equitable Bldg. 
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OWNERSHIP BY — 
THE CUSTOMER A 


PUBLIC EDUCATOR 


Policy Widely Adopted by 
Public Utility Com- 


panies 
LEADING TO THRIFT 


Men, Women and Children 


Saving Because New Sys- 
tem Has Taught Them 
How to Save 


By JAMES B. WOOTAN, 
In Public Service Magazine. 


The now almost generat policy of 
public utility companies to increase 
the sale of their stock, bonds and 
short term notes to the people as a 
whole is bearing fruit of more than 
one variety. First, it transfers the 
company’s base of money supply 
from a distant to thé local field. Sec- 
ond, it enables the people served by 
the company to share directly in its 
prosperity by thus becoming part 
owners of it. Third, this gives the 
people the opportunity of putting 
their money to work in a home indus- 
try, an industry whose products they 
are using every day and every hour 
in the day, where they can see their 
money work for them in the upbuild- 
ing of the industry that is basic to 
every home and business in the com- 
munity. 


Another very rich by-product for 
the people, and by no means the least 
of all is the educational value and 
effect of this system of customer- 
ownership, or partnership. The util- 
ities are rendering a public service 
as educators which may be considered 
quite apart from any selfish interest. 
Up to the time of the liberty loan, the 
great mass of people didn’t know 
what it was to save and invest sys- 
tematically in any form of security. 
The liberty loan started them, gave 
many a one his first lesson and his first 
security. But it did it largely from 
the appeal of patriotism. That was 
mone the less a good thing. But some- 
thing was needed when the war pass- 
ed and with it the full flush of pat- 
riotic impulse to keep the people go- 
ing in this good work. That some- 
thing was supplied in the larger ac- 
tivities of the public utility compan- 
ies in offering their securities to the 
people. 

Customer Ownership Antedates the 
War 

Just here it should be said that 
customer ownership did not get its 
original inspiration from the war or 
the liberty loan. It is older than 
that. It began to flourish on a broad 
scale back in 1914. As a matter of 
fact from June, 1914, to June, 1915, 
at least one of the large gas and elec- 
tric companies of the country sold 
more than $7,000,000 of its preferred 
stock to its people on this basis. So 
that customer ownership was well 
established as a permanent principle 
(and not merely a temporary exped- 
ient) of new financing: by public util- 
ity companies long before ever Amer- 
ica entered the war or felt the need 
of the liberty loan. The liberty loan 
did, however, stimulate the demand 
and saving habit, needing customer 
ownership, in turn,.to pick up the 
good work and carry it on; to “keep 
the home fires burning.” 


So now this method of the pop- 
ular marketing of the securities of 
public utilities has become the rule 
and not the exception, The result 
already is that with the exception of 
government bond holders, the owners 
of the public’ utilities, reaching far 
into the millions, outnumber any 
other single group of investors. So 
much for the fact that the utilities 
are not owned by “Wall Street,” or 
the “money barons,” or any other 
scarecrow of politics or bogey man 
of socialism. ey are owned by the 
people, more extensively so than in 
any other business or industry. 


The Big Educational Factor 


And this ney. increasing dis- 
tribution of ownership is the big ed- 
ucational factor. You are hearing 
less and less of the blue sky artist, of 
the “Get-Rich-Quick Wallingfords,” 
of the Ponzis and all that vast fra- 
ternity of green goods boys who 
thrive off popular ignorance ang cred- 
ulity. This class of fake stock seller 
or fake promoter is not extinct and 
never will be, so long as human na- 
ture exists, for there is one element 
in human nature which sometimes 
makes a man listen more eagerly to 
fraud and bunk than to truth and 
reason. There are some good people 
who can’t even be ‘protected against 
themselves.. But on the whole the 
fake promoter of worthless stock 
and bond enterprises is having a 
harder time and will have an increas- 
ingly harder time panning his frauds 
off on the people as they inevitably 
become better able to judge for them- 
selves between sound and spurious se- 
curities, as a direct result of the ed- 
ucation they are receiving through 
the operation of customer ‘owner- 
ship. 

In thus educating the masses ‘in this 
vitally important field of knowledge, 
the public utility companies are per- 
forming a service the value of which 
would be hard to appraise and they 
are doing it free of charge. Cities, 
states, commissions, are often put to 
severe tasks in appraising the tang- 
ible property of the public utility. 
Much time and talk is consumed in 
fixing values, as the basis of deter- 
mining the rate of return the com- 
pany shall be permitted to earn. But 
here is a task of appraising of valu- 
ation far more. complex and difficult 
than any affecting the tangible prop- 
erty, or even the “going valve” ot 
a.property. The engineer whose gen- 
lus can approximate an adequate 
value of this educational, almost phil- 
anthropic service on the part of the 
utility, may lay claim to learning 


en a 


and erudition which has not yet 
revealed itself in even the’ mos 
profound and salient members of his 
profession. 


Leading Thousands Into Thrift 


Thousands of men, women and 
children are saving money to-day be- 
cause utility’s customer ownership 
pian of investment taught them how 
to save; taught them the wisdom and 
the value of saving; taught them that 
saving was the highest form of in- 
vesting when their money was placed 
in the securities of an industry whose 
service is indispensable to modern 
community life. This means more than 
individual education. It means more 
than personal prudence now and com- 
petency in the future. It has a social 
vaiue of far reaching proportions. 
What does 1t mean to the community, 
to society as a whole, to have an 
ever-increasing part of its saving in- 
stead of wasting money, investing in- 
stead of hoarding. Here is a plan 
which affords to the poorest, to the 
smailest wage earner, a profitable 
means of saving and accumulating, 
laying the foundation to prosperity, 
even upon a modest scale. Prosper- 
ity means happiness. Thrift and 
trugality of this sort tend to rid 
peopie of prejudice, of envy. It 
gives them a clearer vision of facts 
and conditions, leads them to a better 
sense of proportions. It tends to 
raise the wnole level of social and 
economic thinking. And this'in turn 
contains a moral value which goes to 
the very heart of our whole social 


system. 


B.C. TIMBER HOLDERS 
WANT ROYALTY CUT 


Complain That Conditions Are 
So Severe That Develop- 
ments Abandoned 


From Our Own Correspondent. 

VICTORIA—Efforts are now being 
made to straighten out British Col- 
umbia’s timber royalty problem, 
which is believed to be one of the 
most formidable obstacles in the way 
of timber development in the prov- 
ince. Under the present royalty sys- 
tem timber holders are obliged to pay 
a rate to the government which is 
so high that further tenure would re- 
sult in bankruptcy eventually, and 
for that reason the timbermen have 
held several conferences with repres- 
entatives of the government with a 
view to. modifying the charges. 

The present system is so severe 
that negotiations for extensive pulp 
and paper and lumber developments 
have recently been abandoned, and 
while they are likely to be renewed 
at a later date nothing will probably 
be done until the charges have been 
revised on a basis that gives better 
guarantee of future operation on a 
profitable basis. 

The government has flatly refused 
any proposal contemplating fixed roy- 
alties over a term of years longer 
than five years. The timbermen have 
asked for a’ fixed royalty for twenty 
years, but that has been turned down. 
All interests, however, appear to be 
in favor of basing royalty in future 
on stumpage instead of on the whole- 
sale selling price of manufactured 
lumber, as at present. This will make 
it necessary to work out some plan 
for the valuation of British Columbia 
timber in a far more thorough way 
than has been done in the past, and 
when that has’ been done the govern- 
ment and the timber owners will de- 
cide a workable plan of assessment 
and decide for how many years the 
—— are to be allowed to remain 

xed, 


CANADA PROTESTS 
,RESTRICTING SHIPS 


Declares U.S. Has Not Power 
to Specify Use of Vessels 
After They Are Sold 


WASHINGTON. — The Canadian 
government. has filed a protest with 
the State Department against a clause 
in the contract of sale of U. S. Gov- 
ernment ships, prepared by the Ship- 
ping Board, that the vessels cannot be 
used for any purpose which is illegal 
in the United States. 

It appears that a few small ships 
of the government merchant fleet 
were recently sold to private individ- 
uals in Canada and that protests have 
been filed with the Canadian govern- 
ment by certain dry forces in this 
country who charged that they are be- 
ing used as rum runners in violation 
of the contract of sale. 

The ship owners turned the matter 
over to officials of their government, 
who in turn took the question up with 
the State Department. Negotiations 
on the subject are now going on be- 
tween the two governments. 

That there is such a clause in the 
contract of sale of American vessels 
was admitted by Commissioner Liss- 
ner of the Shipping Board, who also 
confirmed the report that a contro- 
versy has developed with the Cana- 
dian government over the issue. 

A mild sensation was created when 
the provision became known. The 
impression prevails that it was placed 
in the contract at the suggestion of 
the Anti-Saloon League to prevent 
the use of the large fleet of lake ves- 
sels for sale, which might be used for 
rum running in the waters connecting 
— country with others which are 
wet. 

The Canadian government, it is 
said, has expressed the firm opinion in 
its communication to the State De- 
partment that it is not within the 
province of this or any other govern- 
ment to specify for what use a vessel 
can be put after it is sold to other 
nations. 


New profession for women recogniz- 
ed when 60 feminine shipping agents 
from various parts of Great Britain 
gathered at Liverpool by invitation of 
Canedian Pacifie Line, and paid visit of 
inspection to liner Montrose. Many 
flattering things were said regarding 
their capacity for getting business. 


SEES HIGHER RETAIL 
PRICES IN THE FALL 


James S, Alexander Foresees 
Result of Costlier Pro- 


duction 


Speaking at a dinner of the Passaic 
National Bank and Trust Company 


(New Jersey), James S, Alexander, 


president of the National Bank of 
Commerce in New York, made the 
following comment on business condi- 
tions: 

“In the judgment of the banking 
community and of the further seeing 
manufacturers and merchants there is 
jusification for expecting the contin- 
uance of good business at present levels 
for a considerable period, unless, un- 
fortunately, prices of raw materials 
should rise too high and wages should 
be substantially increased. A large 

rt of the business community of the 

nited States is resisting present infla- 
tionary tendenciesys Wise manufactur- 
ers are refusing to accept orders of 
doubtful firmness and they are scaling 
their orders on the basis of what they 
believe to be the reasonable needs of 
buyers. : 

“As yet retail prices reflect only in 
small measure the increases in costs 
of production which have already come. 
The effect of these increased costs will, 
however, he felt with full force in 
autumn business. 

“Relatively the position of producers 
of grain and livestock is more adverse 
than a year ago. Farmers are buying 
as much as they can but it is certain 
that with rising prices their purchases 
will be limited. 

“The year has begun with every pros- 
pect of a building boom, but unless 
prices and wages can be stabilized, ac- 
tivities in the building trade may be 
checked. Any marked curtailment of 
building in the country would quickly 
make itself felt in unemployment and 
in depression of allied industries, and 
would seriously affect the prosperity of 
the country. 

“The choice of whether we are to have 
a short period of rising prices and 
wages, with sensational and specula* 
tive profits and equally sensational 
losses or a longer period of stable and 
profitable business, rests in no small 
measure with the judgment and courage 
of the thoughtful business men and the 
bankers of the United States.” 


IMPLEMENT COSTS 
AGAIN ADVANCING 


But There Will be No General 
Increase in the Prices to 
the Farmers 


From Our Own Correspondent. 

REGINA.—Though there has been 
an advance of approximately 30 per 
cent. in the cost of raw materials used 
in the construction of agricultural 
implements, retail prices will be prac- 
tically unchanged in the West during 
the present season. 

The raw materials cost approxi- 
mately 95 per cent. above the pre- 
war levels, according to an implement 
dealer who stated to THE FINAN- 
CIAL POST that in the spring of 
1922 raw materials were only about 
65 per cent. above the 1914 costs. He 
cited the most important percentages 
of advances since April 1, 1922, in 
materials entering into the construc- 
tion of implements, as follows: hot 
rolled bars, 31; cold rolled bars, 22; 
bar iron, 23; bolts, nuts and rivets, 49; 
soft steel centre, 14; solid ploy steel, 
64; malleable iron, 46; pig iron, 39; 
lumber, 12. 

Practically all firms doing business 
in this, the world’s greatest distribut- 
ing centre for agricultural imple- 
ments, report reduction in retail pric- 
es of a few lines only, the remainder 
being unchanged with the exception of 
a few lines where slight increases are 
noted. 

One firm reports reductions of 15 
to 20 per cent. in their 1923 prices for 
plowshares and pléw bottoms as com- 
pared with the 1922 scale; also a 3 to 
5 per cent. decrease in the price of 
small gas engines. 

Another firm reports that approxi- 
mately 90 per cent. of their spring 
shipments were sent out at the 1922 
prices before the 1923 lists were re- 
ceived. 

A largely increased implement 
business is noted in the country south 
of the Canadian Pacific line to the 
border. North of the line business is 
reported to be patchy. 


British Trade Being 
Strangled by Taxation 


In a presidential address to the 
Federation of British Industries at 
Birmingham, Sir Eric Geddes laid 
great stress on the effects of over- 
taxation on national industry. He 
said it was clear from the export and 
import trade of the country, which 
was the best barometer, that there 
was a recovery and general improve- 
ment in 1922®%compared with 1921. In 
1922 British exports were 70% of 
1913, and imports 85%, but Great Bri- 
tain had to face greater burdens, and 
a higher level of industrial activity 
than existed in 1913 must be reached. 
Sir Eric asserted that the trade of the 
country is being strangled by high 
taxation, to such an extent that sav- 
ings which should in the ordinary 
course provide capital for industry, 
are checked. 


Eastern Manufacturers 
Talking of Secession 


From Our Own. Correspondent. 

ST. JOHN.—The question of 
freight rates westward is now a vital 
topic of discussion in the maritime 
provinces. The rates must be sub- 
stantially reduced according to lead- 
ing manufacturers of New Brunswick, 
Nova Scotia and Prince Edward 
Island, or all three provinces will 
secede from the union established at 
Confederation. 

Exorbitant freight rates—to thi§ 
cause is attributed stagnant condi- 
tions in industry in the maritime pro- 
vinces. Maritime manufacturers al: 
lege the rates are so high that .possi- 
bilities of competition with Ontario 
and Quebec manufacturers in the 
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Western market are nullified. 
matter of secession is now seriously” 
discussed by responsible and prosai€ 
manufacturers and men prominent 
the commercial life of the three pro= 
vinces by the Atlantic. 


BIG PACKING DEAL 


J. Ogden Armour announces final 
acquisition of Morris & Co. by 
mour & Co. through a subsidiary, the 
North American Provision Co. 
chase price $27,450,000, to be made, 


approximately, in $2,750,000 cash, not 


more than $5,000,000 par value 
ferred stock of Armour of Delaw 
$9,000,000 preferred of Armour 


Illinois and $10,700,000 class “A” 


common of Armour of Illinois. 
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THE UNION BANK 
OF AUSTRALIA, Ltd. 


Established 1887, Inco: 
Sapital Authorised and?” 1280. 


ss 

Capital Paid Up 
Reserve Fund 
Reserve Liability of 


Proprietors £6,000,000 


Head Office: 
71 Cornhill, London, E.c. 3 
The Bank 
In Vietori: 


Drafts upon these Branch 
sued by the Head Office and ay 5 
obtained from the Bank’s Agents 
throughout the world. Commercial and 
Circular Travelling Credits issued — 
available throughout the world. Cable 
transfers are also made. Bills on the 
Australian States and Dominion of 


New Zealand are pure 
collection. DPI er — for 


INCORPORATED 1855 
Capital and -Reserve $9,000,000 


Over 125 Branches; 


The Molsons Bank is an impor- 
tant factor in Canada’s business 
prosperity. It\is supplying ade. 
quate banking facilities to many 
branches of industry and agri- 
culture, firms and individuals 
and thereby is contributing to 
the development of their affairs, 
Savings accounts are solicited 
as well as commercial business. 


Edward C. Pratt 
eral Manager 


Robert Cassels W. G. H.B : 
itt: 


Cassels, 


Browne & Co. | 


; 4 
Members Toronto Stock 
Exchange ; 


' 601 Colonial Building 
TORONTO. . 


Direct Private Wire to New 
York, Chicago and 
Washington 


tb og. gran OR Oe 


VERSAILLES-VIDRICAIRE- 
_BOULAIS 


LIMITED 


Investment Bankers 


MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 


SECURITY—THEN PROFIT 


ANGUS MACDONALD & CO. 
C.P.R. BLDG. TORONTO 


Adel. 5268 


Specializing in High- 
Grade een 


WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited 


CALGARY, ALTA. 


DIAMONDS 
We sure and sce our 
Stock of Diamonds 
We guarantees (o ave 
>00 money. 


JACOBS B 
16 Térento 


Murray’s Interest 
Tables‘ 


from 2%% to 8%, at half per 
cent. rates on $100 to $10,000 from 
1 day to 368 days. For sale in 
single copies or in quantities by 


THE TORONTO GENERAL 
TRUSTS CORPORATION 


253 Bay Street, Toronto 


The 
matter of secession is now seriously 
discussed by responsible and prosaic 


manufacturers and men prominent in 


the commercial life of the three pro- 
vinees by the Atlantic. 


BIG PACKING DEAL 


J. Ogden Armour announces final 
acquisition of Morris & Co. by Ar- 


mour & Co, through a subsidiary, the 


North American Provision Co, Put- 
chase price $27,450,000, to be made, 
approximately, in $2,750,000 cash, not 
more than $5,000,000 par value pre- 
ferred stock of Armour of Delaware, 
$9,000,000 preferred of Armour of 
Illinois and $10,700,000 class “A 


common of Armour of Illinois. 


pril 6, 1928 


CHARTERED SECRETARY 


Statutory and other secretarial duties and 
service undertaken for Joint Stock Companies 
who may desire Toronto office address and 


representation. 
807 Lumsden Bldg. Toronto, Canada. 
Phone MAIN 7014, 


ARCHITECTS . 


Anglin- Norcross 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 


(OUAUUNLUNLUNELADELAUOUUELUESHOAOUEGUNEDAOCoONA EON On TONE 


SHARP and 
HORNER 
Architects 
73 King St. West 
TORONTO 


A long established 
contracting firm 
with the exper- 
ienced organiza- 
tion necessary to 
undertake the most 
difficult work. 


ENGINEERS 


RALPH A. MEYER 


Consulting Mining and Metallurgical 
Engi Design and Supervision 
Plants and Equipment. 

Development and Operation. 


NICKEL RANGE BLOCK 
Sudbury, Ontario. Phone 1124. 


Union Trust Company 
Limited 
TRUSTEES, EXECUTORS 


4% Interest on Deposits 
Winnipeg, TORONTO, London, Eng 


S. ARMSTRONG 


New York Philadelphia 
STOCK OPTIONS ~- 


107 Bay St. - Toronto 
Adelaide 8268-9 


s0502 


ROYAL TRUST © 


EXECUTORS 


AND 


TRUSTEES 


olo 
EUROPE 


ong | 


& 
anadian 
acific finer 
SE 


Sail {rom Montreal or Quebec—his 


toric and romantic cities in Old 
French Canada. For two days down 
the picturesque St. Lawrence, then 
only four days on the open sea. 


Further information from local 
steamship agents or | 


H. B. Beaumont, General Agen 
Pass, Dept, 1 King St, East, 
TORONTO. 


GEO. O. MERSON, A.C.LS. SASKATCHEWAN 


DAIRY OUTPUT 
GROWS RAPIDLY 


Development of Winter 
Production is a 
‘ Feature 


MIXED FARMING 


Realization That Success of 
Prairie Farms Depends on 
Getting Away Strdight 
Wheat Growing 


From Our Own Correspondent. 

REGINA.—The experience of the 
dairying industry in Saskatchewan, 
during the past year in particular, has 
been the development of winter pro- 
duction. In November, December, 
January and February, 1921-22, the 
production of creamery butter was 
909,252 pounds; in 1922-23, for the 
same four months, creamery butter 
production rose to 1,605,841 pounds, 
nearly 100 per cent. increase. 

Development in the dairying indus- 
try has followed close upon the defla- 
tion of grain prices and other general 
after-war conditions. Farmers are 
just beginning to realize the profit- 
able and certain returns from milk, 
cream, butter, cheese and other dairy 
products, which, unlike wheat, are not 
subject to violent market fluctuations 
and which are not affected by hail, 
insect pests, drought and other ad- 
verse conditions which so vitally re- 
act-upon grain crops. 

There are only 163,000 farmers in 
Saskatchewan. In 1922 the value of 
marketed farm products in the pro- 
vince was estimated to be $500,000,- 
000. Of this, approximately $25,000,- 
000 is direct returns from dairying. 
Farmers were paid for dairy pro- 
ducts sold off the farm, $9,493,600, 
the difference being represented in 
profits made by dairies and increase 
in values resulting from finished pro- 
ducts. The total butter production in 
the province for 1922 is placed at 
approximately 9,000,000 pounds. This, 
however, is exclusive of the immense 
quantities made by farmers for con- 
sumption on the farms. 


More Dairy Herds 


Difficulty in securing labor and the 
fact that dairying in the grain-grow- 
ing areas must be more or less sea- 
sonal, have hitherto proven serious 
obstacles to development. But for the 
coming year, officials of the dairying 
branch of the provincial department 
ef agricultural assert, prospects for 
unprecedented increase in activities 
were never better. To-day, many of 
the established grain growers are 
turning their attentions to the estab- 
lishment of good dairy herds or build- 
ing up where some good foundation 
stock already exists. Pure bred cat- 
tle are at a premium, in spite of the 
low ruling prices for beef. cattle and 
the good dairy strains are always in 
demand. 

In 1922 there were several hundred 
new silos constructed by farmers mak- 
ing a start in the dairy business and 
many more will be prepared for the 
crop of the coming season. A corn 
growers’ association with many new 
members was recently formed in the 
southwest part of the province and 
this movement augurs well for dairy 
development. 

The advance of the industry, show- 
ing the increasing tendency to use the 
dairy cow as a money-getter, is shown 
by statistics for 1922 and the first 
two months of the present year. 


Increase Continues 


The year 1922 established a record 
for production, but the figures for the 
first two months of 1923 show a very 
surprising increase over the same 
months one year ago. In January, 
1922, the creameries of the province 
manufactured 229,400 pounds of but- 
ter, while for the same month this 
year the output was 370,300 pounds, 
an increase of 61.4 per cent. “For 
February, both the output and per- 
centage increase was larger. Febru- 
ary, 1922, yielded - 236,600 pounds, 
while the output for February, 1923, 
was 400,715 pounds, an increase of 
69.7 per cent. 

The large size of Saskatchewan 
farms, affording splendid facilities for 
pasturage and the growing of crops 
for ensilage, make the maintenance of 
a large dairy herd much less of a 
problem than in the older and more 
thickly settled portions of rural Cana- 


da and the United States. When labor 


becomes more plentiful and creamery 
facilities catch up with the demand, 
there is little doubt but that Saskat- 
chewan will rival, if not out-strip, he 
established sister provinces. ’ 


Costs Thousands to | 
Fight Grasshoppers 


- From Our Own Correspondent. 
REGINA.—Indication of the i 
mense cost to the province in fighting 
the grasshopper pest is given in fig- 
ures submitted by Hon, C. M. Ham- 


iIton, to the provincial legislature. 
Since 1919, a total of $730,275 has 
been expended by the government 
for poison bait alone, of which amount 
$326,852 was borne by municipalities. 

Added to the above must be taken 
into consideration the large amount 


of poison bait purchased‘ independent 


of the government by munidipalities 
and individuals. This has been placed 
at -$250,000 per annum. 

For the government measures -to 
keep down the destructive pest, it is 
stated by Mr. Hamilton that during 
the four years 251,000 acres of crop 


were destroyed by hoppers, or about 


4,000,000 bushels of wheat; as a re- 
sult of the organized fight, however, 
3,256,000 acres were saved from 
damage, involving conservation of ap- 
proximately 112,356,000 bushels. 
Labor in connection with hopper de- 


struction costs several millions an- 
nually. 


im- 
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Swedish Pulp Strike 


is Not Yet Settled 


From Our Own Correspondent. 

MONTREAL. —Cablegrams from 
Stockholm to the American Paper and 
Pulp Association indicate that no im- 
mediate settlement of the strike in 
the pulp mills of Sweden is to be an- 
ticipated. 

Following is the latest message 
from Stockholm: “The failure of the 
arbitration in the saw-mill conflict 


tends to postpone a pulp settlement. 
The government arbitrator continues 
his efforts, but his powers are limited 
to suggestions, which have not thus 
far been well received by either side. 

“It looks as though the 17,000 men 
employed in the pulp mills would not 
go back to work in the near future. It 
is very difficult to prophesy, however, 
as conditions might change at ary 
time.” 


The strike has stiffened pulp prices 
and Canadian mills feel some benefit. 


If Americans Grow Less Wheat 
Canadian Farmers Will Benefit 


Proposal to Reduce American Wheat Area by 1,000,000 Acres 
—Situation Worse in Western States Than in Canada-— 
Little Faith in Price-Fixing 


From Our Own 


WINNIPEG. — Manitoba agricul- 
turists and Winnipeg business men 
have been taking an immediate inter- 
est in the farmer-banker conferences 
of the past week at various centres in 
North Dakota. They have quickened 
to a realization of the benefit which 
would unquestionably accrue to West- 
ern Canada if the American bankers’ 
proposal that United States farmers 
should effect a million-acre reduction 
in wheat acreage is concluded. With 
the United States out of the export 
market the Canadian farmer should 
benefit by the added opportunity to 
market his crop abroad. 


The banking party of the North Da- 
kota conferences was headed by John 
R. Mitchell, director of the federal re- 
serve board of Washington, D. C., and 
Curtis Mosher, assistant federal re! 
serve agent, of the 9th district. The 
meetings were really fostered by the 
Minneapolis federal reserve. The 
bankers have endeavored earnestly to 
swing the farmer opinion away from 
the five-year wheat pool, but several 
of the farmers’ conventions have gone 
overwhelming on record in its favor. 
The plan, according .to John R. Mit- 
chell, of Washington, head of the fed- 
eral reserve board, has ‘absolutely no 
government sanction, as Congress 
shelved this question but recently, 
and any legislation in that direction 
is out of the question until late in the 
fall of 1924. The move, however, is 
in such bad grace with eastern poli- 
ticians and business men that Mr. 
Mitchell: does not think there is any 
possibility of congressional support 
for it then or in the future. 

Mr. Mitchell’s solution of the Unit- 
ed States farmers’ problem is thus 
summed up: “The consumption of 
wheat must be so increased and the 
production so decreased that exports 
will be done away with, resulting in a 
price equal to the Canadian price plus 
the tariff. 

Briefly Mr. Mosher made the fol- 
lowing points: 

1. Farmers of the northwest are not 
making money because. they are stick- 
ing too close to wheat raising. 

2. Wheat growing is not profitable in 
the northwest because wheat must be 
sold in the world market in competition 
with wheat raised more cheaply. 

8. A change in methods is imperative. 
Business leaks must be plugged. The 
production of wheat must be curtailed. 

The remedies expounded were: 

1. Substitution of flax for wheat on 
about 1,000,000 acres in the northwest. 

2. Discontinuation of wheat growing on 
unsuitable wheat acreage, added during 
the war and amounting to about 21 per 
cent. of the farm lands in the north- 
west. 

3. Increase in live stock production, 
and, for this purpose, utilising acreage 
now devoted to wheat growin 

4. Financing of diversified farming 
by means of the new farm credits bill. 

5. Effecting these proposed changes 
through proper forms of organization 
conducted on a sound business basis. 


Eat More Wheat 


The “eat more wheat” campaign 
was adverted to by both Mr. Mosher 
and Mr. Mitchell. This campaign has 
as its objective the inducing of every 
United States citizen, man, woman 
and child, to eat an extra slice of 
white bread at every meal. 

Many of the farmers present were 
inclined to get enthusiastic over the 
proposal and Mr. Mosher was cheered 
after his eloquent advocacy of the 
scheme. It was easy to put over, in 
his opinion, and he cited the “have- 
you-had-your-iron-to-day ?” campaign 
as an illustration. He thought that it 
would be better for the citizens of the 
United States to eat wheat products 
than other breakfast foods, and es- 
timated that the surplus 200,000,000 


bushels of wheat a year could be dis- 
posed of in this way. 


y 
Dean Coulter, of the North Da- 
kota Agricultural College, however, 
was an unlooked-for antagonist and 
he put such a crimp in the argument 
that, instead of endorsing the cam- 
paign the farmers commenced to ridi- 
cule it before the close of the meeting. 
“TI believe,” said Professor Coulter, 


“that 99 9-10 of the people of the 


United States are eating just as much 
white bread as they want to eat and 
that the extra slice would ‘gag’ them, 
but, for the sake of argument, sup- 
pose all did manage to swallow the 
extra slice until they developed a new 
and expensive stomach trouble, it 


would simply mean they would eat 


so much less pork. There would then 
be a surplus of pork. Would the 
bankers then start a campaign of 
‘raise less pork.’?” 

Losing Confidence in Banks 


_Out of all the discussion it is sjg- 
nificant to find¢he American farmers 


advancing much the:same arguments 
against their banks as have been ad- 
vanced from time to time by the 
United farmers in the Canadian West. 
However, the situation in North Da- 
kota ‘as regards the relation of the 
banks to the farmers is vastly differ- 


ent than has ever existed in this 


country for the reason that across the 


line the farmers have learned to dis- 
trust the banks by reason of many in- 
solvencies. At no time has this men- 
ace presented itself to the farmers of 
the Canadian West. “North Dakota 
farmers distrust the banks and not 


without reason, for there have been 


Correspondent. 

many bank failures in the state dur- 
ing the last two years,” says Fred 
Johnson, of the Winnipeg Tribune, 
writing from Bismark, N. D., “which 
have badly hit agriculturists.” Mr. 
Mosher explained these failures by 
stating that there were altogether too 
many banks and he urged fusion of 
several of them. “There are 600 
banks in North Dakota,” he said, “or 
one for every 768 persons.” 


Mr. Mosher argued against pater- 
nalistic measures. “The man who 
leans upon legislation for support at 
this time,” he said, “is going to be a 
disappointed man. He is placing his 
reliance on something that has never 
solved an economic problem. There 
is no.single remedy. The cure must 


come from the farmers themselves. |. 


The farmer and business man are 
both in the same boat and any legisla- 
tion which rocks that boat imperils 
both.” Continuing, Mr. Mosher urged 
mixed farming to such an extent that 
all expenses on the farm would, be 
paid by it. Then, he pointed gout, 
whatever wheat the farmer raised 
would .be velvet. 


Should Help Canada 


Mr. Mosher might have been talk- 
ing to Canadian farmers. Realization 
of this is emphasized by the Winnipeg 
Tribune jin its editorial comment: 
“Any farmer can do more himself to 
put his farm on a paying basis than 
all the governments, all the bankers 
and all the experts in the world can 
do for him. There is no easy or royal 
road to prosperity in the agricultural 
industry. Pinning one’s faith to a 
wheat board, or limitation of produc- 
tion, or anything in the way of patent 
medicine remedies, will only lead to 
disappointment. Hard work, good 
business management and good farm- 
ing judgment, will make a farm pros- 
perous, and nothing else will.” 


There can be no denying, of course, 
the benefit which would accrue to 
Canada’s western wheat farmers if 
their American neighbors ultimately 
decided to curtail their wheat pro- 
duction, because, after all, the finan- 
cial return for our prairie wheat crop 
is based entirely upon supply and de- 
mand. It was recognized by the 
speakers at ‘the North Dakota con- 
ferences that the Canadian wheat is 
in greater demand, demands a higher 
figure and that Canadian soil as a 
general rule has greater production 
value. For this reason, apparently, 
the American bankers have thought 
it wise to advise the Northwest state 
farmers against the futile attempt to 
compete with the Canadian wheat 
grower. Mr. Mitchell, in an interview 
at Grand Forks, N. D., expressed 
the opinion that a wheat board for 
the Canadian three prairie provinces 
would be an expensive folly. He op- 
posed any form of price fixing as eco- 
nomically unsound. 


HOW SASKATCHEWAN 
PROTECTS INVESTOR 


Some Instances Where Per- 
mission to Sell Securities 
Has Been Refused 


According to a-statement sent to 
THE FINANCIAL POST ,from the 
office of the Legislative Council and 
Law Courts of the Government of 
Saskatchewan, the L. R. Steel Com- 
pany was not the only promotion the 
securities in connection with which 
were banned under the Sale of Shares 
Act with benefit to the investing pub- 


lic, the following statement has been 
issued: 

In 1919 the Regina Oakoal Company, 
with a total capitalization of $125,000 
applied for a certificate. This com- 
pany was really a branch of the Nukol 
Fuel Co., Ltd. of Toronto, which en- 
deavoured to make briquettes from coal 
and’ waste. The Nukol Fuel Copany 
went into liquidation some time ago 
with heavy liabilities. 

“The Gregory Tire and Rubber Com- 
pany was also desirous of parting with 


its stock to people in Saskatchewan 


and for this purpose made several at- 
tempts in 1919 and 1920 to obtain per- 
mission for that purpose, but all with- 
out avail. In October last, according 
to a Vancquver paper, action was start- 
ed in that city to recover from Gregory 
and others $650,000 of stock and $100,- 
600 cash, said to have been transferred 


to the defendants in consideration of 


the sale to the -company of certain 
patents regarding the use of fish paste 
as a substitute for rubber. 

In 1919 an application for authority 
to sell Riordon Pulp and Paper Com- 
pany bonds was unsuccessful. 

The L. R. Steel Company applied to 
the Local Government Board for a cer- 
tificaty .in July, 1920, and its applica- 
tion being refused persistent efforts 
were subsequently made’ to have the 
boare reconsider its decision, the last 
of these being on February 25th last. 
The result of this company’s _pperations 
are now only too well known. 

In August, 1920, Allen Theatres, Ltd., 
with a capital of “not Jess than six 
million dollars” applied for permission 
to sell shares. in Saskatchewan. The 
permission was not granted, as the plan 
of conducting their business, particu- 
larly the salaries to be paid to the 
Ailens, made it difficult to believe that 
the purchaser of their securities would 
teceive a fair return on the money in- 


vested, 


Don’t Turn the House 


Upside 


Down 


looking for a mislaid paper, document, im- 
portant letter, etc., but keep your valuable 
“papers and jewelry where you can find 
them when you want them—in a Safety 


Deposit Box, 


A few dollars a year will give 
you absolute security. 


THE ROYAL BANK 
OF CANADA 


TheWeyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - 


DIRECTORS :—Alex. Simpson, Pres., 
A. McBride, Weyburn, Sask.; 
Miller, Weyburn, Sask.; H. N. Morphy, Weyburn, 


Vice-Pres., Weyburn, Sask.; J. 


White Rock, S.D.; N. 
Gen. Mgr., Weyburn, Sask. 


WEYBURN, SASK. 


Minneapolis, Minn.; Jos, —— 
vA 
ask.; S. E 


. Oscarson, 
D. McKinnon, Weyburn, Sask.; H. O. Powell, 


A General Bayking and Foreign Exchange Business Transacted. 


The ambitious | 
young business man — 


5 can easily find a safe place in which to 


deposit his savin 
portant to find a 
take a personal interest in the solving of 
his business problems. 


The business man who brings 
account to The Bank of Toronto will 


but it is more im- 
anker friend who will 


4 


his 


receive a friendly interest in his affairs 


that will be of assistance 


in promoting 


his business success. 


"BANK TORONTO - 


JOHN R. LAMB, General Manager 


Five Attractive Issues 


$100,000 Province of Alberta 5% Bonds, Sept. 
15, 1942. Rate to yield 5.25%. ‘Payable 
in New York Funds. 


$25,000 Province of Ontario 6% Bonds, Dec. 
1, 1935. Rate to yield 5.20%. 


$75,000 County of Norfolk 514% Bonds, 1923- 
$7. Rate to yield 5.20%. 


$10,000 Sault Ste. Marie 544% Bonds, June 
1, 1952. Rate to yield 5.40%. 


$18,000 Town of Leamington 6% Bonds, 
1931-32. Rate of yield 5.35%. . 


All the above offerings are in denominations 


of $1,000, 


Municipal 


+ 


ankers @rporation 
ul MITER 


33.35 Victoria Street, Toronto 


Telephone—Adelaide 2900 


MORTGAGE ASSOCIATION 


Officers Elected at Annual Meeting 
Last Week 


The following officers were elected 
at the annual meeting of the Dom- 
inion Mortgage and Investment As- 
sociation in Toronto last week: Hon- 


orary presidents, A. D, Langmuir, 


Hume Cronyn, E. M. Saunders; Presi- 


dent, J. C. Breckenbridge; first-vice- 
president, A. B. Fisher; second vice- 
president, C. S. Macdonald; secretary- 
treasurer, John Appleton; executive 

i : Imsurance—Chas. Ruby, 
A. B. Wood, J.. F, Weston, G 


. - BF a 
Woods, E. E. Reed; Loan—M. Ayles- 


worth, Joseph Campbell, W. E. Long, 


G, H, Smith, T, Taggart Smyth; 


Trust—R. P. Jellett, S. C. Macdonald, 
J. K. Pickett, E. B. Stockdale, W. G. — 


Watson; Western representatives—C. 
C. Ferguson, W. A. McConnell, W. T. 
Creightén and Col. G. H. Dorrell. 


NO EXPLOSION CLAUSE 


Twenty-one Insurance companies 
show premiums of $64,284 paid on 
explosion insurance in 1922 and not 
one paid a loss. The premium total 
is muth lower than 1921, during ~ 
which year four small claims were 


paid. 





Dependable Service 


Through our long established connections in Canada, 
the United States and Europe, we are in a position 


to render complete investment service to banks, in- 
surance and trust companies, and individual investors. 


Private wire connection with 


|MARKET NEARING 


* 


DILLON, READ & CO., New York, Chicago, Philadelphia, Boston 


Dominion Securities GrporATION 


MONTREAL OFFICE 
Canada Life Building 


CONNECTICUT COTTONS EASY 
-W. R. G. Holt has been elected 


> member of the board of directors © 
the Canadian Connecticut Cotton Mills, 
Mr. Holt is a son of 


Herbert Holt. The Canadian ye a 


ae eererenke. 
jeut Cotton Mills rank as 


: b- 
t manufacturers of auto tire om incorrect, 


ics in a. The plants are 


Canad 
working at full capacity day and night. | Pec 


- 


RIORDON 


a\ formerly 10 per cent. 
¢\ National 


Established 1901 
Head Office: 26 King Street East 


TORONTO 


of the Canadian duty. 


ted to exceed one per cent. 


; ' CANADA BREAD 


Canada Bread has come in for consid- 
It is now understood that the plan of| erable trading of late. 


f the Riordon companies | ed up to 66 during March 
povieg completion and stockholders} ged somewhat. There were 
bo 


olders are likel 


—_—— 
AMES-HOLDEN COMPANIES 


ate spring has interfered 
mre is not anticipated 


to be noti- 


of plans for financing that will] have been paid to 
de the corporation with new work- 
capital. The various Riordon bond 
ues have shown some appreciation of 


that any! pan 
nts’of the financial progress of 
reorganized company will be avail- 


quarter of the year. T 


clients state: 


dends on the common 
that within the v 
directors ‘will take 

i board 


business. 


only reasonable 


for some time yet; not at least/+y;n on their investment.” 


} trade conditions so improve that 
rings reach a’ more substantial 


ABITIBI PAPER 


At the annual meeting of Abitibi 
Power and Paper, President F. H. An- 
‘son stated that current earnings are 
‘running in excess of those of a year 
ag ‘stated that the railway con- 
tructed by the company, which has 

m delivering wood from the limits 
ince January is proving very satis- 
factory, its work representing a con- 
siderable saving in both time and ex- 
method of delivery 
The construction 


e/over the 
iormerly employed. 
o which the company has been 
- carrying out for a long time, is now 
completed, placing the —— in an 
excellent position to supply its full 
quota of the active demand for news- 
print which at present exists. 


GOODYEAR TIRE 


The company reports that the months 
of January and February have been the 
"best in the company’s history. The pre- 
ferred stock of the company, which is 

ted on the Montreal Stock Exchange, 
is selling at 95 dnd paying 7 per cent.; 
it has 12% per cent. cumulative divi- 

nds which will be paid off when the 
business of the company warrants it. 
Statistics show that the Canadian Motor 
Manufacturers in January last exported 
4,660 cars at a value of $2,530,005, com- 
pared with 1,344 last year with a value 
of. $904,667. As each car leaves Canada 
fully equipped with tires, this trade will 

a factor in the tire business, says 
“Thvestments,” published by Nesbitt, 


STEEL CO. OF CANADA 


The Steel Co. of Canada is now pro- 
@ucing pig iron on a broader scale than 
ever before, according to a statement 
made by Robert Hobson, the president, 
in an interview with Hardware and 
Metal. He said that the outlet for to- 

day’s production of iron and steel pro- 

ducts is through increased buying of 
angle. bars, tie plates, etc., which are 
eee’ by the company and through 
mereased buying of iron and steel in 
primary forms by manufacturers of 
rolling equipment and other railway 
requirements. Agricultural implement 
makers are not as busy as was expect- 
ed earlier in the season, due largely to 
- the reduced buying power of the farmer. 


WINNIPEG ELECTRIC 


An analysis*of the earnings of the 
Winnipeg Electric Railway for the 
' month of February, 1923, shows a de- 
crease from the same month last year, 
' according to Nesbitt, Thomson & Co. 
is is due particularly to the fact 
that in 1922 a Winter Carnival resulted 
in a temporary increase in revenue and 
also to the fact that the company is 
still using ‘high cost power, the full 
benefit from the development of the 
Manitoba Power Company not being 
available as yet. The present wage 
agreement carrying with it a rate of 
pay graduating from 46 cents to 56 
cents an hour, with a minimum wage 
of $19 per week for extra men, between 
the Winnipeg Electric Railway Company 
and its motor men and conductors, will 
stand for 1923, it is announced. 


NATIONAL BANK 


The impression is abroad that recent 
_ tariff rulings in the United States were 
_. beneficial to the Canadian brick trade. 
This is not the case. The United States 
has put bricks on the free list, but only 
for those countries that permit free 
entry of United States brick—Holland, 
for example. In every other case, the 
United States tariff equals that im- 
posed on brick by the exporting coun- 
try which means as far as Canada is 
concerned, that the American tariff rate 
is now 22% per cent., the equivalent 


BRANDRAM-HENDERSON 


The presistent hammering at the 
public to “save the surface and save 
all” is having the effect.of so increas- 
ing sales of the paint companies that 
their profits are on the up- The 
annual report of Brandram-Henderson 
this week showed distinct improvement 
over the past two years, over 5 per cenit. 
being earned on the common, although 
there were serious deficits after pay- 
ment of preferred dividends in the 
previous two years. The president, 
George Henderson, stated that the 
market for paint was growing, due to 
increased construction and also be- 
cause of the conviction growing in the 
public mind that a ter employment 
of paint and varnish in the protection 
of property is an economic necessity. 


CANADA STEAMSHIPS 


A very favorable outlook for Canada 
Steamships is seen by McCuaig, Brothers 
& Co. who state in a letter to their 
clients: “For the present year the out- 
look is distinctly favorable. As far as 
it is possible to foresee no abnormal de- 
velopments like the 1922 coal strike 
with consequent disturbances of eam- 
ings are impending. On the other 
hand, as the carry over of grain from 
last year’s crop .was-heavy, there should 
be a good volume of eastbound traffic 
in the early part of the season, which 
is the lean part of the company’s year, 
while owing to the great improvement 
in business conditions general and pack- 
age freight business should be heavier 
than in 1922. In the passenger depart- 
ment advance bookings are satisfactory 
and the prospects favor a better season 
this year than last. Should the divi- 
dend on the preferred be earned with a 
good margin to spare this year, as seems 
probable, theré would be no object in 
delaying the resumptien of regular pay- 
ments as the dividend is cumulative. In 
fact, arrears already amount to about 
8% per cent. As of December 31 last 
net tangible assets after deduction of 
goodwill were equal to $154 per share 
on the preferred stock or over three 
times its present market value, while 
after providing for the preferred stock, 
the common has an asset value of $57 
per share as compared with a present 
market value of around 18.” 


ENGLISH ELECTRIC 


English Electric shareholders who 
showed some concern when the divi- 
dends on the preferred for’ the final 
quarter ‘of 1922 were passed, will get 
some hope from the position of 
the company as_ revealed by the 
annual report and the remarks of 
the president, R. A. Stinson. Touch- 
ing on the dividend question he explain- 
ed that the dividend was passed thus 
enabling the company to maintain a 
strong liquid eepen pending a revival 
in trade. Divi ds, which are in any 
case cumulative, will be resumed im- 
mediately improved conditions of trade 
warrant such action. 

“It is gratifying to note that in one 
very important respect the lull in the 
electrical business has been beneficial 
to your company, namely, by affording 
an excellent opportunity of efficiently 
and economically adapting its plant and 
organization for the development and 
exploitation of the parent company’s 
line of electrical apparatus. Full ad- 
vantage has been taken of this oppor- 
tunity and the benefit derived there- 
from will result as the electrical busi- 
ness improves. 

“Your directors are much pleased to 
report a greatly increased volume of 
sales for the first quarter of 1923, and 
it is anticipated that your plant will 
presently be running to capacity. While 
it is difficult in these times to forecast 
with any degree of accuracy develop- 
ment of trade in Canada, owing to the 
effect of uncertain world conditions, 
the volume of business already booked 
by your company and in prospect looks 

i most encouraging.” 


The tariff was 
As a result the 


Brick Company advises that 
their nicely-developed trade in the New) 
England market has practically ceased. 
Reports concerning National Brick, that 
ings would warrant a 10 per cent. 
dividend on common stock are declared 
as the dividend is not ex- 


The issue mov- 


thought that a common dividend might 
start the second 
e 
geevist liga "Gos ie sitet 
~ a 
clients state “There id no doubt boar 
the company is in a position to pay divi- tiatin 
"t There| the establishment of steel mills in this 
are reports circulating on the Street 
near future the 
vidend action. The 
in the past has been 
lus earnings back into the 
ith all extensions complet- 
ed and the present plant capable of 
dling all new business offered, it is 
that the common hold- 
ers are beginning to look for some re- 
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BOND GUARANTEES TO 


BACK STEEL INDUSTRY 


Backing of Provincial, Federal 
and British Governments 
is Being Sought 


From Our Own Correspondent. 

VICTORIA.—Hopes for the estab- 
lishment of iron and steel mills in 
British Columbia in the near future 
have been strengthened by the return 
to the coast of H. J. Landahl, who has 
been: promoting the enterprise, with 
the news that the British government 
is prepared to go through with its 
part of the contract. 

It now remains for the provincial 
government to undertake the guaran- 
teeing of one-third of the bond issue 
and then everything will be in shape 
tor definite organization of the pro- 
posed Coast Kange Steel Company, 
according to Mr. Landahl. . 

Mr. Landahl, who has been in Eng- 
land for several weeks negotiating for 


province, states that the British au- 
thorities are sympathetic with the 
project and that they will guarantee 
one-third of the bonds, provided the 
provincial government will do the 
same. The Dominion government is 
also waiting on the provincial govern- 
ment to act. 

Premier Oliver is now in the inter- 
ior of the province, but as soon as he 
returns to Victoria a conference with 
Mr. Landahl will be arranged. Ap- 
parently the three principal author- 
ities involved, the British government, 
the Canadian government and the 
British Columbia government, are 
each waiting on the other to take the 
first step. Mr. Landahl anticipates 
no, trouble in getting the provincial 
government to act favorably, and as 
soon as the financial arrangements 
are settled construction of mills will 
? started. The site has not yet. been 
chosen. 


BRAZILIAN TRACTION 


_ The Februgry statement of the earn- 
ings of the ‘Brazilian Traction, Light 
& Power Company shows gross amount- 
ing to 17,743,000 milreis compared 
with 14,478,000 milreis for the same 
month in 1922, an_ increase of 3,- 
270,000 milreis. Operating expens- 
es’ are higher at 7,021,000 milreis as 
compared with 6,113,000, and net earn- 
ings at 10,722,000 w= with 8,360,- 
000, an increase of 2,362,000 milreis, The 
aggregate gross for the first twu 
months of the year amounting to 36,- 
401,000 milreis, shows an increase of 6,- 
896,000, and aggregate net at 21,749,000, 
shows an increase of 4,593,000 milreis. 


UNLASTED ‘SECURITIES 
Bid Asked 
Alta. Pac. Grain 7% pfd.. 89 93 
O., COM. .. «. «se oe oe 104% 112 
Belding Paul, pfd... .... 89 93 
Canada Mortgage ... .. 66 
Can. Westinghouse, com. .. 128 oe 
Can. Machinery, pfd. .. .. 3e 42 
Can. Marconi Wireless 2.75 
Cockshutt Plow, 7% pfd. .. 42 45 
Can. Oil Companies, pfd... ve 

AS Pa oa 55 
Dom. Power & Trans. pfd. ae 

Wg NS k's ek eae ace 401% 
Dunlop Tire, 7% pfd. .. .. i 
Dom. Linens, pfd. .. .. .. 76 
Eastern Theatres 7% pfd. ate 

Bg: COME 8 68 oa ele a 1% 
Eng. Elect., pfd. 40% com. * 74 
Excelsior Life .. .. .. es 
Farmers’ Dairy .. .. .. .. 

Fam, Play. 7% p. 50% com. 
Gunns Ltd., 6% pfd. .. .. 
Great West Life ........ 
Inter Milling Co., pfd, .. 
King Ed. Con., pfd. 30% .. 
K.&S. Tire 7% pfd. 25% c. 
Oe Ee ena 
Loew’s Toronto, pfd. .. 

Dy OUURs es he colds we 
Loew’s London, pfd. .. 

Dig OMe de) ke abate 
Loew’s Buffalo, pfd. .. 

Do,, com. .. .. .. 
Massey-Harris Co... .. .. 
Murray Kay Co., pfd... .. 
Manufacturers’ Life 20%.. 
Mount Royal Hotel, com... 
National Brick, pfd. .. 

B05 GOWhe 1.s's dea Se eieee es ae 
National Life $25 paid.. 50% 
Pantages, Hamilton 7% pfd... 

BO COM. oer io a ak he ke sks 
Robertson P. L. Co. .. .. 25 
Bolph Clark Stone, com. ., 

Simpson, Robt. 6% pfd. .. 
Sterling Coal, com, .. .. .. 
Sovereign Life .. .. .. .. 
Sun Life Assurance .. .. 
Toronto Brick Co.,, pfd. .. 
Trusts & Guarantee .. .. 
Tiger Tire Units (1 pfd. 2 
eee tats Uh tt ae 26 

estern Grocers, 7% pfd. 68 
Whalen P. & P, bo ed Se. oran 
Western Assurance... .. .. 
Northern Can. Power .. .. 

London Loan .. .. .. 

Abbey Salts .. .. .. .... 
Brit. Amer. Assur. .. .. .. 
Lambton Golf Club.. .. .. 
Mercantile Trust .. or 
Cosgraves Breweries 2 
English Elec. com... .. .. 20 
Imperial Oi] .. .. .. 
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TOP: NERVOUSNESS 


SHOWS INCREASE 


Brokers Advise Clients to 
Watch Trading Trend 
Closely 


MINES POPULAR 


Silver. and Low Priced Gold 
Issues Come in for Tre- 
mendous Volume of 
Trading 


Watch the market closely, a. reces- 
sion may come at any time, 1s the ad- 
vice that is being handed out by brok- 
ers to their clients. ‘the advance in 
the lst has been going on for a year 
and a half. Last week THE FINAN- 


C1AL POST published a table giving 
the range o1 prices that investors 
might. be better able to gauge the 


pdésition of their securities. “We are 
getting near the top,” declared the 
prokers in discussing the outlook. 
They are agreed that the market may 


go higher. ‘Lhey also state that there 


is bound to be frequent periods of 
softness, such as has been receritly 
noted. One of the leaders of the 
Stock Exchange who has his finger 
on the pulse ot the market, stated 
that the best advice he couid give 
would be, to keep the boat fairly 
close to the shore so that it would 
nbt be a hard matter to get out, if 
one had to move in a hurry. 

The tractions issues have been the 
most active of the general list during 
the week, The market has main- 
tained its firmness for the most part, 
with a little period of easing appear- 
ing now and then. Some of the speci- 
alities have been in the forefront. The 
paper group has been easier. The 
bank stocks are showing their first 
real easing up since they started up- 
ward after the first of the year. The 
investment demand for this group 
seems to be in a measure appeased. 
Bond trading on the market has been 
heavy, but here also there has been 
a tendency to weakness. 

The mining issues have provided a 
great deal of trading on the regular 
exchanges as well as on the standard. 
There have been no more million 
share days, but the list. continues 
buoyancy with the tendency upwards. 
Declines have been minor and due 
to profit taking which must be ex- 

pected from now on, due to the fact 
that there has been a general rise of 
from 3 points upward in -practically 
every issue. 


been heavily traded in. In fact the 
leading golds have been more or less 
neglected for the smaller ones .and 
the silvers. The Lorrain camp has 
been the cause of this awakening. 


The Gotham market has been weak 


of late. Many of the market leaders 
of the U.S. are pointedly calling at- 
tention to the fact that the list at 
New York may break any time. 
Spencer ‘lrask & Co. point this out and 
aiso the fact that there are still some 
chances for price enhancement on 


some issues which are also true of 
the Canadian lists. They say: 


We are very much inclined to think 
that we are approaching the last stage 
of the bull market. At this stage it be- 
hooves. those who have good profits to 
begin taking them, but where traders 
are willing to assume a certain amount 
of risk and to limit their operations to 
certain stcoks, we think they should 
still be able to make satisfactory turns. 


As regards the bond market, no actual 
signs of improvement have as yet come 


to the surface, but it has been a matter]. 


of common observation that issues bear- 
ing a 6% coupon rate have been able 
to make a remarkably strong resistance 
to the general trend. 


Basic conditions continue to be favor- 


able. the latest railway earnings, 
though not making on the whole quite 
such a favorable snowing as in January, 
largely because of weather conditions, 
have nevertheless been on a ve satis- 


factory scale, It might be noted in this 
connection that the car service division 


of the American Railway Association has 
just announced that car loadings of rev- 
enue freight to date this year nave been 
heavier than ever before in a similiar 
period in the history of American rail- 
ways. 

Yrices of commodities continue to 
register a rising tendency. So tar, the 
largest percentage of advances has been 
in raw materials, but, with greater con- 
suming activity, finished articles are 
beginning to show proportionate rises. 
In certain cases, such as sugar, the ad- 
vance has been quite sharp, but the et- 
forts that are being made to prevent 
runaway markets are exerting a good 
deal of influence. With the presiden- 
tial election coming next year it is 
quite apparent that the powers that be 
will do all that is possible to prevent 
an outburst of inflation Which would be 
sure to result in a collapse, for a busi- 
ness collapse in a presidential year is 


the last thing the Republicans would 
want. 


Money continues to be firm and is 
less freely offered than in the imme- 
diate past. Still, the percentage of re- 
serves remains go high that the Federal 
Reserve banks have plenty of margin 
for a further large volume of credit, it 
they wish to have it used. In other 
words, it is; in our opinion, a theory 
rather than a condition that confronts 
them and that will decide their policy 
in the way of rates, 


in a recen 


East Kootenay 


Power Co. Ltd. 
7% Bonds 


Revenues from present 


contracts are estimated 
to show a substantial 
amount earned u 

common stock a 
bond interest has been 


paid. 

This is a long term bond 
carrying a bonus of 
common ee and the 
poser raging and aan 
ing territory. 


Price and particulars upon 
nee 


NESBITT, THOMSON 


and Company, Limited 
305-7 Bank ot Hamilton Bldg, 
TORONTO : 


Montreat Hamilon | 
London. Ont. Winniner _ 29 


NEW PULP PLANT 


Big Concern Gets Ready to Start 
Building in Manitoba 


Details of the J. D. McArthur puip 
and paper plant in Manitoba were re- | 


cently announced when extension ‘of 
a railway charter, the Fort Alexand- 
er Railway, was sought by the legis- 
lature. The plant construction is to 
start in May. An expenditure of $4,- 
000,000 is proposed. Bonds and stock 
will be sold to provide this.~ 


By May 1, 1924, it is expected, the — 


mill will be in operation. It will open 
as a two-unit mill, eapable of put- 
ting on the market 130 tons of fin- 
ished newsprint paper per day. With- 
in the next five years, i 


mill will be extended’ to a six-unit 
structure, The site is near the Fort 
Alexander Indian Reserve, south of 
the Winnipeg River. Pulp wood 


ices of | Tights on_a large tract, estimated to 


A. McDonald common, which 


should {contain 4,000,000 cords, has been ‘se- 


have read: High end 1919, 46%; high|cured from the Dominion Govern- 
since, 44; low since, 9% and present}ment. The railway line will cost” 


The silver issues have | price 10, 


The Aftermath of War ~ 
A Message to Business Men 


NEW conditions have confronted us since that 


fateful day in-Au 


t, 1914, upset the world’s 


economic balance-and changed the fate of nations. 


In this new era the complex problems which beset business ‘life 
demand for their solution closer application and. more concentrated 
effort than ever before. 


The business executive who will win out under these new 
conditions must disengage himself from activities 


on to others. 


he can safely pass 


- 


The care and management of personal eee is one of these activities 


which makes large demands on one’s time an 


energy. 


Many business men find it a matter of sound 


this duty to the care of 


this Corpora- 


tion, an institution specially equipped 
for the work and with long experience 


in it. 


We can take charge of your 
securities, keep your capital funds-fully 


and safely invested at good rates 


of interest, collect interest, 


rents, manage ~ real 
estate, keep insurance 
policies in force, 
make all tax returns, 
etc. Our charges 
for this service are 
moderate, 


Our booklet, 
“Your Financial 
Agent,” fully explains 
theservice. Weshall 
be glad to send you 
a copy on request. 


dividends, 


‘economy to entrust 
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Dominion Development - 
Corporation Limited - 
. 805-813 C.P.R. Building 
TO ‘ 
134 Jackson Bidg., Ottaws,Ont. 
1004 Transportation Bidg., Montreal,Que, 


53% GAIN IN 

Twin City Rapid Transit net ~ 
income for February was $141,- 
765, against $92,663 in Febru- 
soa 1922, being an ifcrease of 

0. 

January net income increased 
by 34% over January, 1922. 

Net income for two months 
increased 42.30%. 

This is particularly satisfac- 
tory in view of the increase of 
124% in net income for fiscal 
-year of 1922 over that of 1921. 
_ We recommend Twin City for 
investment, 


Write for Bulletins No. 43 
and No. 45. 


Dickinson & Walbank 


Members Montreal Stock Exchange 


152 St. James Street, Montreal 
Main 4090-4093. 


T. Kelly Dickinson, J. Y. K. Walbank, 
W. MeLea Walbank. 


RAILROAD EARNINGS 
The Canadian Pacific Railwey reports 
gross earnings for the ten days ending 
March 31, amounting to $4,313,000 
compared with $4,342,000 for the cor- 
sao eannne period in 1922, a decrease of 


Earnings of the Canadian National 
Railways for the period ending March 
31, amounting to $2,870,712, compared 
with $3,100,314 last year, a decrease of 
$229,602. The February statemen~ shows 
gross amounting to $7,764,195, or an in- 
crease of $30,535 over the figures for the 
Same month in 1922. Working expenses 
at $10,724,881 were higher by $606,130, 
while net amounting to $2,384,590, show- 
ed a decline of $575,596. 
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East Kootenay 
Power Co. Ltd. 
7% Bonds — 


Revenues from present 
contracts are estimated 
to show a substantial 
amount earned u 
common stock after 
bond interest has been 
paid. 


This is a long term bond 
catrying a bonus of 
common stock and the 
security of a Company 
| serving a rich and grow- 
ing territory. 


NEW PULP PLANT 


Big Concern Gets Ready to Start 
Building in Manitoba 


Details of the J. D. McArthur puip 
and paper plant in Manitoba were re- 
cently announced when extension ‘of 
a railway charter, the Fort Alexand- 
er Railway, was sought by the legis- 
lature. The plant construction is to 
start in May. An expenditure of $4,- 
000,000 is proposed. Bonds and stock 
will be sold to provide this. 

By May 1, 1924, it is expected, the 
mil] will be in operation. It will open 
as a two-unit mill, eapable of put- 
ting on the market 130 tons of fin- 
ished newsprint paper per day. With- 
in the next five years, if present 
plans of the company mature, the 
mill will be extended’ to a six-unit 
structure. The site is near the Fort 
Alexander Indian Reserve, south of 
the Winnipeg River. Pulp wood 
rights on_a large tract, estimated to 
contain 4,000,000 cords, has been se- 
cured from the Dominion Govern- 
ment. The railway line will cost 
$20,000 a mile to construct. . 
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SECURITY 


The security ofa con- 
tract is a good thing to 
have, but it doesn’t be- 
gin to compare with 
the security of having 
a good contractor. 


THOMPSON-STARRETT 
Company, Limited 
Building Construction 


Headquarters for Investors 


McCUAIG 
BROS.&CO. 


Members of the 
Montreal Stock Exchange 


Clarence J. MeCanig D. Rykert McCusi 
G. Ere MeCani Catone Io Meta 
P. Hickey 


A General Stock 
Exchange Business 
7 raheacted. 


NOTRE DAME 
at St. Francois Xavier Street 
MONTREAL 


. 


Paid Up Capital $2,500,000 
Canadian Bank Note 
Company, Limited 
Successor to 
American Bank Note Co. of Canada 


Engravers and Printers 


Bank Notes and Cheques 
Corporation Bonds, 
Stock Certificates 
Municipal Debentures 
and other Monetary Documents 


Head Office and Works: OTTAWA 
BRANCHES: 


Montreal Toronto 


, Cumulative 
8% Redeemable 
\ ‘ Preferred Shares 


Dominion Combing Mills 
LIMITED 


Write for particulars 
Dominion Development 


Corporation Limited — 
. 805-813 C.P.R. Building 
TORONTO 


134 Jackson Bldg., Ottawa,Ont. 
1004 Transportation Bidg., Montreal,Que, 


»~ * 


CANADA’S ELECTRIC | Asbestos Corp. Studying _ | PRICES OF BASIC 


ENERGY PROVIDES 
INVITING FIELD 


Chairman of Westinghouse 
Board Makes Interest- 
ing Observation 


Canadian Westinghouse Co., Ltd., 
look upon the past year as a con- 
structive period and one that has seen 
accomplished a sound renewal of the 
foundations of industrial life within 
the Dominion, according to H. H. 
Westinghouse, the chairman of the 
board. He added that this has come 
about through on the one hand a 
favorable yield from farm, forest and 
mine, and on the other hand a prac- 
tical economy of expenditure on the 
part of the Canadian consumer. As 
a result, the balance of trade has 
been brought once more to a basis 
favorable to Canada, the value of the 
Canadian dollar has climbed to an ap- 
proximate par with the highest 
standard of the world’s exchange, and 
capital. from both foreign and dom- 
estic sources has. again come into 
the market seeking investment with- 
in Canada under a substantial expec- 
tation of profitable employment. 


The trying conditions in the fuel 
market. affecting the whole continent 
throughout the year, both in cost and 
difficulty of delivery, have. directed 
pointed attention to the increasing 
value of hydro-electric energy, and 
Canada with its still great potentiali- 
ties in this direction is proving an in- 
viting field for present development. 
Betterment in the pulp and paper in- 
dustry and increasing activity in the 
mining fields also urge in the same 
direction. The quickening of general 
trade conditions taken along with the 
always present necessity of handling 
the crops in due season has brought 
to the fore the requirements of trans- 
portation, and additions to equipment 
are again under way while in some 
directions serious | consideration is 
given to further electrification. 


Mr. Westinghouse points out in his 
annual statement that the experi- 
ence of his company was like that of 
others. 


It was not until about the ‘third 
quarter of the year that inquiries be- 
gan to result in noticeably increased 
volume of orders booked, and the 
shipments for the year do not, there- 
fore, reflect toeany large extent the 
advantage of improved business con- 
ditions. Throughout the year, how- 
ever, the Company has been success- 
ful in securing such a volume of or- 
ders for the small class of apparatus 
as to justify the wisdom of its efforts 
in extending this portion of its busi- 
ness where the demand is inherently 
stable in comparison with the lines 
depending more directly on broad 
conditions of finance and trade. 

Aside from profits’ realized, the 
operations of the year added to the 
cash position of the Company through 
liquidation of thysical inventories 
natural under the circumstances of 
reduced volume of business, particu- 
larly in the larger class of apparatus. 

The profit and loss acocunt shows 
earnings of $1,027,195.15, from which 
the sum of $200,000.00 has been writ- 
ten off for general depreciation. and a 
provision made of $85.000.00 for the 
payment of Dominion Taxes for 1922. 
leaving net profits of $742,195.15. 
From the year’s profits, dividends at 
the rate of eight per cent. ner annum 
were paid. amounting to $593.932.00 
leaving a balance of $148,263.15 car- 
ried. forward to Profit and _ Loss, 
which account shows as of December 


81st. 1922. a surplus of $2,612,681.27, 
exclusive of all reserves. 


In comparative figures: 


Earnings ; 
Expenses, etc. .. .. 


1922 


1921 


$1,776.154 $2.236 936 


818,795 


769,389 


o 


is one of these activities 


bund economy to entrust 


ORPORATION 


TORONTO 


hd Vancouver 


53% GAIN IN 
NET INCOME 


Twin City Rapid Transit net 
income for February was $141,- 
765, against $92,663 in Febru- 
ary, 1922, being an ifcrease of 
53%. 

January net income increased 
by 34% over January, 1922. 

Net income for two months 
increased 42.30%. 

This is particularly satisfac- 
tory in view of the increase of 
124% in net income for fiscal 
year of 1922 over that of 1921. 

We recommend Twin City for 
investment. 

Write for Bulletins No. 43 
and No. 45, 


Dickinson & Walbank 


Members Montreal Stock Exchange 


152 St. James Street, Montreal 
Main 4090-4093. 


T. Kelly Dickinson, J. Y. K. Walbank, 
W. McLea Walbank. 


RAILROAD EARNINGS 
The Canadian Pacific Railway reports 
gross earnings for the ten days ending 
March 31, amounting to $4,313,000 
compared with $4,342,000 for the cor- 
responding period in 1922, a decrease of 
29,000. 

Earnings of the Canadian National 
Railways for the period ending March 
$1, amounting to $2,870,712, compared 
with $3,100,314 last year, a decrease of 
$229,602. The February statemenr<¢ shows 
gross amounting to $7,764,195, or an in- 
crease of $30,535 over the figures for the 
Same month in 1922. Working expenses 
at $10,724,381 were higher by $606,130, 
while net amounting to $2,384,590, show- 

. eda decline of $575,595. 


957.359 1,467,546 
147 | 90.148 
49,689 13,686 
1.927.195 1,501.379 
200,000 253,000 
827.195 1,248.379 
85,000 57,000 
742.195 1.091.379 
593,932 741.790 
148.263 349.589 
2,464,418 2,114,828 


From int. on bonds 
From bank interest 


Depreciation. 


Taxes .. 


Net earnings.. 
Dividends 


Bal. forward .. 


2,612,681 2,464.417 


Should Arrange Estate 
to Avoid Two Taxes 


Prom Our Own Correspondent. 


MONTREAL.—Under Quebec suc- 
cession duty laws, no allowance is 
made for inheritance taxes paid to 
other countries. If an individual liv- 
ing in Quebec holds pronvertv in the 
United States, for example. his estate 
is likely to be taxed in both the Unit- 
ed States and in the Province of Que- 
bee. involving double taxation. 

In a very valuable book on Quebec 
Succession Duties prepared by the 
Roval Trust Company, this matter is 
referred to and the recommendation 
is made: 

“In view of the fact that pronertv 
situated in a provinice or countrv other 
then that in which a decedent hes his 
domicile, may be subject to donble. or 
even triple taxation at his death.'it i< 
often wise to examine one’s assets with 
regard to their situs. It may well be 
that certain ‘assets situated elsewhere 
than in the province of domicile, which 
one would otherwise retain. should be 
sold and the proceeds reinvested in the 
nrovinee of domicile to save one’s es- 
tate from undue succession duty 
charves. 

“From this noint of view. the ideal 
arrangement of one’s assets, is that they 
should he all of such a nature as to be 
subject to taxation for succession duties 
bv one taxing authoritv onlv. which 
except as regards real estate would 
nritturally be the province of one’s dom- 
icile.” 


Balance .. .. .. 


THE FINANCIAL POST 


European Markets 


From Our Own Correspondent. 
MONTREAL.—R. P. Doucat, gen- 
eral manager of the Asbestos Cor- 
poration of Canada, left on Thursday 
of this week on his yearly visit to the 
company’s European buyers. He re- 
ports considerable activity in the 


asbestos market, and expects to re- 


turn the first week in June. 

This company’s total output is sold 
to some thirty large buyers, of which 
the greater portion are in Europe, 
there being but one large coneern in 
Canada that manufactures asbestos 
products. 


No One Yet Interested 
in Quinze R. Power 


From Our Own Correspondent. 

, MONTREAL.—Speculation in the 
daily newspapers as to who are the 
“interests” behind the new power de- 
velopment planned by the Quebec gov- 
ernment on the Quinze River is away 
off the mark. There are no “inter- 
ests” definitely behind the develop- 
ment yet. The provincial government 
is merely asking for tenders for the 
water power rights and the highest 
bidder will get the right to develop 
them. The opening of tenders on 
April 25 will be watched with interest 
in view of the fact that the power, if 
developed, will probably go to the 
Northern Ontario mining areas that 
are badly in need of such energy. 


DRIFT TO CONTACT 


Drifting on the Oxford-Cobalt vein 
to reach the contact on the 150-ft. 
level is about to proceed. The opera- 
tion will be followed with great in- 
terest. The contact was struck at the 
75 level and a winze opened up an 
excellent vein. It was then decided to 
carry the shaft to the deeper level 
arid then open up the vein from that 
depth. The vein as sank upon con- 
tinued uniform throughout. - As the 
drift nears the contact the minerali- 
zation is expected to come in. Such 
was the case on the upper level. The 
company is well financed. 


METALS UP; COAST 
PRODUCERS ACTIVE 


Copper, Lead, Zine Mines 
Are Increasing Oper- 
ations 


From Our Own Correspondent. 

VANCOUVER.—The _ strengthen- 
ing of the copper, lead and zine mar- 
kets has had a stimulating effect on 
the output of basic metals, and the 
principal companies operating in 
British Columbia are planning impor- 
tant extensions. The smelting plant 
of the Granby Consolidated Mining 
and Smelting Company at Anyox is 
being augmented by addition of a 
concentrator. A capacity of 3,000 
tons a day is contemplated. The 
company has increased its capitaliza- 
tion and taken over the vast holdings 
of the Canada Copper Company, in- 
cluding Copper Mountain, with an es- 
timated copper ore reserve of 10,000,- 
000 tons. The Allenby smelter also 
passes ,into control of the Granby 
Company as a result of this deal and 
operations will be resumed shortly, 
the concentrates being shipped to the 
Trail smelter of the Consolidated Min- 
ing & Smelting Cothpany for treat- 
ment. The Granby Company has 
also acquired the Outsider Group, 
Maple Bay, in the Portland Canal 
mining zone, and shipments from 
that mine are expected to be made 
this summer’ to Anyox. The Com- 
pany is also developing properties at 
Glacier Creek, known as the Sun- 
shine group, and the Prince George 
group. 

The Britannia Mining & Smelting 
Company has built a new 2,500 ton 
mill to replace the plant destroyed by 
fire recently and large new ore 
bodies have been opened up. The 
lead-zine production of the famous 
Sullivan mine at Kimberley, being de- 
veloped by the Consolidated company, 
is being rapidly increased. The com- 
pany is now making a special allow- 


STOCK MOVEMENTS OF THE WEEK 


5 ae ending April 3 
iv. 


BANKS— 
Commerce 
Dominion 
Hamilton .. whisies 
Imperial ... i... 
Molsons 
Montreal ... .. 
Nova Scotia ... 
DE ee poe eee 
Standard ... ..... 
Union fo a Wek. Be eet ewes 

Industrials, Utilities, Etc.— 
Abitibi Paper, com... .. .. .. 
American Salesbook, pref. . iis 
Asbestos Corporation, com. .. .. 

Do., pref. . Ee Ndik: whi bail ene te's 
Atlantic Sugar, com. ... .. .. .. 
Barcelona Traction .. 

Gt POON ee ae as ke 
Brazilian Traction, com. .. 

Ty i SE oy an wAWs “Seas eel es 
British Empire Steel, com. .. .. 

Do., Ist pref. .. es 

Do., 2nd pref. .. .. 
Brompton Pulp, com. .. .. .. .. 
REG vo Pc CONN ok hi We eho 
Canada Bread, com. . 

De NES os a Oke BE Ad 
Canada Car & Foundry, com. . 
Ds WOOK 6 a> 9.6 8 acikle) eh 

Canada Cement, com. .. .. 

Wis ONG. 65 he hoo ae Bees cae 
Canada Steamships, com. . 

WG ig: UO. Ga. hs ks ces 
Canadian Converters .. .. .. .. 
Canadian Cottons, com. .. .. 

BO MOON ok. vp eee s hs 
Can. Woollens, pref. .. .. .. 
Can. General Electric, com. .. .. 
Canadian Locomotive, pref. .. .. 
Canadian Pacific Railway’ .. .. 
Cuban Can. Sugar, pref. .. .. . 
City Dairy,,com. .. {. .. 

ig MO hn Dts eet ke 
Consumers Gas. .. .. .. .. 
Crow’s Nest Pass Coal .. 
oe United Railwa 
Dominion Bridge .. oe ees 
Dominion Canners, com. .. .. .. 

Bg Pn 3 5" ora aee 
Dominion Glass, com. . 

We MURR Sites oo eh a Sans ae 
Dominion Textile, com. .. .. 

BO WOO on Seer See iy MS 
Dominion Coal, pref. .. . 
Dominion Iron, pref. .. .. .. .. 
Dominion Steel Corporation, pref. 
Duluth Superior . Pe or Rey 
Ford Motor Car . erp ots 
Goodyear Tire, pref. ... ... 
Howard Smith Paper, com. .. 

We ME a. Sites Sa ewe, Deel eRe 
Illinois Traction, com. .. .. .. 

Do., pref. . cha de Sea 
Kaministiquia Power .. .. .. .. 
Lake of Woods Milling, com. ... 

BIg EAL 5, 5G) eer age iees tae 
Laurentide Paper . 

Mackay, com. .. is 

eg ee i ag fc GMb oe): Wi 
Maple Leaf Milling, pref. .: .. .. 
Monarch Knitting, com. .. .. 

BIO: BEGG bs liga ciaad deomielet wa ie-n 
Montreal Cottons, pref. .. .. .. 
Montreal Light, Heat, Cons. .... 
Montreal Telegraph .. Wen 6446 
National Breweries, com. .« 
Ogilvie Flour, com. .. 

ee PPR Rs er tes  SElee o 
Ontario Steel Products, com. .. 
Ottawa L. H. & Power .. .. .. .. 
Port Hope Sanitary, com... .. 
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Do. pref: x. :, 
Penmans, com. .. .. .. 

BUSS NS hw PAs ou ts WAS aia hee 
Porto Rico Railways, com. .. .. 

Sy NEES es! bos ier iin ooo oe 
Price ‘Brothers’... ..°.. .. . 
Provincial Paper, com. .. . 
Quebec Raliway .i i... 6s os ce se 
Riordon Pulp, com. .. .. .. .... 
Sawyer-Massey, pref. .. .. .. .. 
AWARE io a i805 eb 60> ee os 
Sherwin-Williams, pref. .. .. 
Spanish River Pulp, com. . 

TP Soa Me es Sed. ob Ee we 
Steel of Canada, com... .... .. 

WOES ce a Sess Coe Gea se coe 
St. Lawerence Flour, com. .. .. 

DO EO ek 58. Ce alee 8s 
St. Maurice Paper ..... .. .. o- 
Toronto Railway .. 
Tuckett Tobacco, pref. 
Twin City. com. .. .. .. 
Winnipeg Electric, com. .. 

ea i ee ae ie. we. spies ae 
Woods Mfg., pref. .. .. .. «2 os 
Mexican Trams .. . 
Canada Landed 
Can. Permanent .. .. .. . 
Toronto Mortgage .. .. .. 
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Ask Bid High 
198 197 1 
200 200 
169 169 
194 194 

se 176 
237 237 

pre 263 
216% 217 
212 212 
136% 


68% 
93 
70% 


Low Close 
97% 


A Living Trust Might be 
Useful to You | 


If you have property available to direct to the 
benefit of yourself or others, which at the same 
time you wish to remove from risks. 


A Living Trust 


enables a man to use his resources for the benefit 
of his dependents without adding to their res- 
ponsibilities, and while lessening his own. 


A Living Trust 


enables’ him to retire from business assured that 
his interests will be guarded and managed so as to 


produce the highest safe return. 


Or, with equal 


assurance, he may take a long vacation for travel 
or recreation, undisturbed by business cares. 


A Living Trust 


may be so constituted as to serve as his will after 
his death. This ensures that his estate-can be 
disposed of promptly, without the formality and 
publicity that comes with the probate of a will. 


Consult Us 


We shall gladly give, in confi- 
dence and without charge, our’ 
_advice adapted to your indivi- 
dual needs. 


Booklets on request. 


National Trust Company 


Limited 


Paid-up Capital and Reserve 
7 $4,000,000 


22 King Street East 


ance for zinc, and there has been 
greater interest in zinc properties 
and an increase in the number of 
custom shippers in consequence. Re 
ports current in the Kootenay dis- 
trict ‘credit the Consolidated with 
plans to develop a milling capacity 
of 5,000 tons a day for the Rossland 
mines, and the gradual extension of 
the Sullivan mill to 20,000 tons a 


8| day, making it the largest of its kind 


in the world. 


Ascote Under Administration 
$112,000,000 


Toronto 


‘THIRTEEN NEW PAPER MACHINES 


BEING INSTALLED IN CANADA 


There are thirteen new paper-makin 
machines being installed in Canadian 
paper mills this year. When e ected | 
and running full they will consume 
more than 350,000 additional cords of 
wood a year. Canada is already lo 
suming and exporting annually 
than 5,000,000 cords of pulpwood, r 
presenting the growth of a century 
more, from 1,250,000 acres of land. — 


BRANDRAM-P{ENDERSOD 


ANNUAL REPORT 
OF 


BOARD OF DIRECTORS ~ 


Submitted at Annual Meeting of Shareholders held at the H 
Office of the Company at Halifax on Thursday. April 5th. 


To the Shareholders: 


Your directors herewith submit their Sixteenth Annual Report, 
Statement of Assets and Liabilities and Abstract of Profit and Loss Accou 
for the year ending December 31st, 1922. 


The net profits amounted to $163,703.58 which, with the balance 


$828,360.34 carried forward 


from the previous 


year, makes the sum 


$992,063.92. Out of this sum has been paid the dividend on the Prefe 


Stock of $35,000.00 at the rate of seven 
Common Stock of $35,397.00, and also ti 


r cent., and the dividend on t 
interest on the issues of Firs’ 


d Consolidated Bonds, respectively, including a reserve provided in both 
canis ‘ie the months of October, November and December amounting to 
$59,580.99. The sum of $7,500.00 has been provided as a reserve for depre- 
ciation, bringing that reserve up to $87,500.00. : 


The total at the credit of Profit and Loss Account, after all deductions, 


is $854,585.93. 


The cost of upkeep and renewals incurred during the year at all the 
company’s plants has been charged to operating expense. 


Messrs. P. S. Ross & Sons, as in the past, have audited the books am 
accounts, and their report is herewith submitted. 


; 


OUTLOOK FOR BUSINESS | 


During the year there was some improvement in demand, both at home- 
and abroad, and the company’s sales, except in the Prairie Provinces of 
Canada, reflect the improvement. This demand should continue to progress” 
not only because of the present distinct increase in construction but because 
of the conviction growing in the public mind that a greater employment of 
paint and varnish in the protection of property is an economic necessity. 


Your subsidiary, the Alberta Linseed Oil Company, Limited, continues 
to be of great value to the parent company. 


The acquisition of the Pacific White Lead Company, Limited, Vancouver, 


: has, during the year under discussion, assisted materially in the develop- 


ment of sales in British Columbia, where your company’s future success 


appears assured. 


DIVIDENDS DECLARED 


In view of the results secured from operations during 1922, and the 
general condition of the company’s affairs, your directors, in declaring the 
continuance of the present dividend of seven per cent. on the Preferred 
Stock, ane quarterly, to shareholders of record one month prior to 


quarter 


y payments, decided to place the Common Stock on a four per cent. 


basis, payable one per cent. quarterly on March 1st, June 1st, September ist 
and December ist, to shareholders of record one month prior to dates of 


payment. 


Your directors have never had more cause to record their high appre- 
ciation of the faithful and efficient services of the officers and employeés 


of the company during a fiscal year. 


All of which is respectfully submitted on behalf of the Directors. 


GEORGE HENDERSON, 


Halifax, April 5, 1923, 


- 


President and General Manager. 





OVER $10,000,000 


But Further Reductions 
Necessary if Operating 
‘Costs to Come Down 


TRAFFIC BIG NEED 


Canadian National Railways 


Not Carrying Freight and 
Passengers Warranted 
by Operation Scope 


From Our Own_Correspondent. 
MONTREAL. — During 1922 the 
Canadian National Railways and the 
Grand Trunk System reduced their 
staffs by: 1,313 persons, bringing the 
“number of employees down from 
87,997 for the two lines to 86,684. The 
‘ reduction in the number of employees 
together with some revision in wages 
savings eff in over-time 
' schedules reduced the total amount of 
- the roll from $1383,656,587 te 


“Undoubtedly the political factor will 
enter into any further reductions in 


the number of employees and in re- 
vision of pay Bhm. sayta but both the 
reduction and the revision are essen- 
tial if the national lines are to get 


operating costs down to the 


the Canadian Pacific Rallway. 

One great difficulty is that na- 
tional lines cover wie areas of thinly 
ulated country where it will be 
Bitheult to reduce service and yet 
where the revenues will not become 
te “until Canada’s population 
grown considerably. In the case 


62.2% and on the Grand 


zt = pay roll expense was un- 
ya 


actor in the deficits on 
the government owned lines. 
2g Feaple and Traffic Needed 
Itise — from & stady of parares 
covering the princi wa: nes 
of Canada te 1925, that the Grand 
+ aS a compact transportation 
unit can be made to pay; at with 
the efficiency that will come from the 


control by the new — that it 
should shortly earn its fixed charges. 
t the other portions of the Cana- 
dian National system; the old Cana- 
n. Northern lines, the Canadian 


April 6, 1993" 


CANADIAN PACIFIC RAILWAY COMPANY 


FORTY-SECOND ANNUAL REPORT. of the Directors of the 
Canadian Pacific Railway Company. Year ended Dec. 31st, 1922 


To the Shareholders: 


The accounts of the Company for the year ended December 31st, 
1922, show the following results:— 


Gross Earnings 


$186,675,035.84 


Working Expenses (including all taxes) 150,373,344.83 


Net Earnings : 
Deduct Fixed Charge 


Surplus 
Contribution to Pension Fund 


$ 36,301,691.01 
13,348,905.66 


$ 22,952,785.35 


$22,452,785.35 


From this there has been charged a half- 


yearly dividend on Preference Stock of 2 

per cent., paid September 30th, 1922 

uarterly dividends on Ordinary 
per cent. each, paid June 30th, 


And three 
Stock of 15 


$ 1,613,638.42 


1922, September 30th, 1922, and December 


80th, 1922 


From this there has been declared a second 
half yearly dividend on Preference Stock 


of 2 per cent, payable March Sist, 1923.... 


13,680,000.00 


. 15,263,638.42. 
$ 7,189,146.93 


$ 1,613,688.42 


And a four quarterly dividend on Ordinary 


Stock of 1% per cent., 
Sist, 1923 


Leaving net surplus for the year 


payable March 


4,550,000.00 * 
6,163,638.42 


In addition to the above dividends on Ordinary Stock, three per cent. 


was paid from Special Income. 


SPECIAL INCOME FOR YEAR ENDED DECEMBER 31ST, 1922 


Balance at December 31st, 192 
Less: Dividend paid April 


$23,717,491.20 
000.00 


1,950, 


$21,767,491.20 


Net Revenue from Investments and Available Resources, 


Exhibit “C” 


2,694,979.09 


Interest on Deposits, and Interest and Dividends on 


Other Securities 


Net Earnings, Ocean and Coastal Steamship Limes 


1,957 ,190.26 
3,448,293.48 


Net Earnings Commercial Telegraph and News Depart- 


ment, Hotels, Rentals and 


; 


iscellaneous 


2,991,892.30 
$32,959,846.93 


Less: Payments to Shareholders in dividends: June 30th, 


1922, September 30th,‘1922, and December 30th, 1922... 


5,850,000.00 


States Merchant Marine are op- 
erating ten passenger and cargo 
ships from San Francisco and 
Puget Sound ports which are the 
largest and most expensive mer- 
chant ships built in the United 
States. 


Your Directors feel, however, 
that you may look forward to the 
present year showing better re- 
sults. Special efforts are being 
made to encourage through travel 
between the Orient and Europe, 
and the summer schedules. will en- 
able a passenger to travel from 
Japan to England or France, a 
distance of about 10,000 miles, in 
twenty-one days, which should 
rove advantageous to your line 
in competition with the Suez route. 


6. During the year the Directors 
sold in London £3,087,007, and in 


New York $2,000,000 of Four per 


Cent. Consolidated Debenture 
Stock, the issue of which you had 
previously authorized. 


The market for your Company’s 
securities both in New York and 
London continues active and fav- 


ourable. 


4 
7. During the year your Direct- 
ors consented to the issue of $2,- 
500,000 First Refunding Mortgage 
Six per Cent. Bonds of the Minne- 
apolis, St. Paul and Sault Ste. 


Marie Railway Company, and also 
approved the obtaining of a sim- 


‘ jlar amount on Short Term Notes 


by that Company and an extension 
of $3,000,000 One-Year Notes ma- 
turing in June, 1922. Your Com- 
pany assumed no direct responsi- 
bility in connection with either of 


these issues. 


The improvement in the revenues 
of the Minneapolis, St. Paul and 
Sault Ste. Marie Railway System 


| Kipp to Bow River 22 miles 


Archive-Wymark Branch, 
Mileage 25 to 50 .... 


Tuffnell-Prince Albert 
Branch 50 miles 


25 miles 


10. Your Directors are making 
provision with your approval for 
obtaining the following necessary 
additions to. your Company’s equip- 
ment: 


6 Steel Cafe-Parlor cars, 

6 Steel Buffet-Parlor cars, 
12 Steel Sleeping cars, 

15 Steel First Class coaches, 


12 Steel Mail and Express cars, 


15 Steel Colonist cars, 
300 75-ton Coal cars, 
300 41-ft. Flat cars, 
1000 Box cars, 

300 Automobile cars, 


50 Oil Tanks, 
86 Locomotives, 


at a total cost of $12,295,000. 


11. As provision has been made 
for the retirement of the Note-Cer- 
tificates of the Company issued in 
1914 for $52,000,000 and maturing 


on March 2nd, 1924, your Directors 


are arranging that these Note-Cer- 
tificates shall be paid off in July of 
this year, and notice in accordance 
with the provisions of the agree- 
ment establishing the Special In- 
vestment Fund will be given by the 
Trustee. 


12.. The death occurred on the 
17th of September last of Mr. 
Richard B. Angus in the ninety- 
second year of his age. The late 
Mr. Angus was constituted a mem- 
ber of the first Board of Directors 


by the Parliamentary Act incorp- 
orating the Company in the year 
1881, and was continuously dur- 
ing the succeeding forty-one years _ 
a Director of the Company and a ~ 
member of the Executive Commit- 
tee of the Board. His constant de- . 
votion to the Company’s interests, 
his sound judgment and wise coun- ~ 
sel which were at all times of the 
greatest assistance in the deter. 
mination of the Company’s policies 
and in the administration of its — 
affairs and his close personal rela- — 
tions with the- mem 


ularly poignant regret. Your Di- 


rectors desire to record their sense 3 


of the great loss sustained by the 
Company and by 
through his decease. 


gus’ death has not yet been filled. - 


13, Mr. W. N. Tilley, K. C, of 
Toronto, Consulting Counsel of the | 


Company, was elected a Director 


to fill the vacancy caused by the a 


death of Sir. John Eaton. 


‘ 
14. The undermentioned Direct- — 


ors will retire from office at the — 
approaching Annual Meeting. They . 
are eligiblerfor re-election: : 
Sir Edmund B. Oslef, 
Sir Herbert S. Holt, 4 
Colonel Frank S. Meighen, C. | 


. . 


For the Directors, . 


E. W. BEATTY. 
President. 
Montreal, March 12th, 1923. 


® | 


Canadian Pacific Railway Company 


bers of the ~ * 
Board made his passing of partic. 


the country — i 


The vacancy caused by Mr. An- — oe 


ame 
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An Investment of the Hig 


A Great-West Life Endowme 
offers investment inducemen 

‘ highest merit with absolute se 
a provision for comfort in ol 
against want by your depen 
you should die. 


Ask any Great-West Life rep 
’ tive or write 


The Great-W 
Life Assurance Co 
Dept..“*G” Head Office: 


General Balance Sheet 
December 31st, 1922 


during the last fiscal year was very 
marked, its net operating  rev- 
enues for the year being $7,178,- 
971.82 as against a loss of $696,- 
584.13 for the previous year. In 
the opinion of the Directors of the 
“Soo” Company this improvement 


should continue and its financial 
— be materially strengthen- 


Sa "$27,000,846.38 
by increasing their traffic. The traffic 
ean only ” increased by meeene 
production by immigration and de- 
velo t of natural resources. The 
. R. had an operating revenue of 
tate for every mile in its system 
ng 1922. The Canadian National, 
cclusive of the Grand Trunk), had 
revenue per mile of system of ~ 
6, just about half the C. P. R.’s fig- 
res, The C. P. R. moved 928,304 ton 
miles of revenue freight for each mile 
of.its system; the C. N. R. only 585,- 
841. e loads. carried on the indi- 
vidual trains were also smaller. The 
‘ average revenue per freight train 
mile on the C. P. R. was $5.41 and on 
the C. N. R. $4.29. Somewhat similar 
- comparisons could be made of pas- 
_ senger traffic. 
% * Comparing the Three Lines 
: Some further interesting compara- 
_ tive statistics of the three major rail- 
road — in Canada in 1922 are 
_ given below, the figures being sup- 
_ plied by the Dominion Bureau of Sta- 
_ tistics. 


From this a dividend has been declared payable March 3lst, 
‘1923 


Dominion Textile C 


ASSETS 


Property Investment: 
Railway, Rofling Stock Equipment 

Lake and River Steamers 

Ocean and Coastal Steamships, Exhibit “A” 

Acquired Securities (Cost): 
Exhibit “B” 

Advances to Controlled Properties and Insur- 
ance Premiums 


Investments and Available Resources: 
(Including amount teld in trust for 6% 
Note Certificates, $61,082,489.45) 
Deferred Payments on Lands and Town- 

sites 


Imperial and Dominion Govt. Securities 
Provincial and Municipal Securities . 


ocean lines, have in 1922 passed 
through a trying period. The large 
amount of ocean tonnage which 
the owners have endeavoured to 
keep in commission has naturally 
created a situation seriously af- 
fecting revenues from transporta- 
tion, both as to freight and pas- 
sengers. In addition to the steam- 
ship lines of private companies a 
large Government-owned tonnage 
has been in active competition with 
the. old-éstablished lines on all 
oceans. The competition of the 
United States lines especially has 
been of a demoralizing nature; in 
some cases lower freight rates 
were established than shippers rep- 
resented as necessary and were 
willing to accept. The Atlantic 
service, however, shows a gratify- 
ing comparison -with that of the 
previous year. During 1921 your 
months of the year due to gen- | Ships performed 136 round voy- 
eral business depression, which re- | #88, and in 1922, 188—an increase 
flected itself very marketlly in | °f 52 voyages. There was a 
both freight and passenger rev- | Shrinkage in gross earnings of 
enues. Beginning with October | $2,502,000: but there was a de- 
and in consequence of the very | crease in operating expenses of 
bountiful crops in Canada, both | $2,736,000, thereby increasing net 
East and West, and notwithstand. | Profits $234,000. In other words, 


ing the drastic reduction in rates the average cost of operation per 
on grain to Fort William under voyage in 1921 was $143,000, and 


what is known as the “Crow’s Nest in 1922, $89,000, a reduction of 
Agreement,” the revenues improv- | $54,000 per voyage, or 37%, al- 
ed to such an extent that a de- | though there were several larger 


crease in gross earnings on Sep- ships in commission during the 
tember 30th of $11,560,856 was re- past year. 

duced during the last three months 
by $5,214,000. The working ex- 
penses were by economical admin- 


istration reduced by $8,446,769 


during the year. In view of the 
conditions which prevailed during 
the first nine months of the year 
your Directors cannot but regard 
the result of the operations as sat- 
isfactory. They feel, too, that 
short of some calamity or grave 
economic disturbance which cannot F 
be foreseen the worst, of the after- 
war depression has passed and 
that more stable and favourable 
commercial conditions should exist 
from now on, with the consequent 
_improvement in traffic and rev- 
enues. 


2. The worki expenses for the 
year, including taxes, amount to 
ee per cent. of the gross earn- 


the net earning to 19.45 
per cent., as compared with 82.28 
per cent. and 17.72 per cent. re- 
spectively-in 1921... 


3. The gross earnings of your 
transportation system during the 
_ past fiscal year were less than 
those of 1921 by. $6,346,818, but 
the net earnings increased by $2,- 
099,950. The net surplus over that 
of 1921 increased by $270,117, the 
difference between the increases in 
net earnings and net surplus be- 
ing due to the increase in fixed 
charges owing to the sale of Con- 
solidated Debenture’ Stock. The 
decrease in ss earnings, as in- 
dicated by the monthly operating 
results, continued for the first nine 


8. In anticipation of your confir- 
mation your Directors authorized 
capital appropriations, in addition 
to those approved at the last an- 
nual meeting, aggregating for the 
year 1922, $1,512,680. Your ap- 
proval is asked to expenditures on 
capital account during the present 
year, as and when the conditions 
warrant such expenditures, of $7,- D : 

: ~e ebenture Stock in Treasur 
630,100. Of this amount the prin- Miscellaneous Investments, 
cipal items are: Cost 
—- in Lands and Properties, Exhibit 


10,705,762.52 ~ 


$66,681,508.67 
20,681,588.33 ~ 

792,721.29 

5,000,000.00 


42,924,970.08 
94,056,449.95 


9,452,380,88 
———- 238,589,619.20 


Replacement and_  en- 
largement of struc- 
tures in permanent 


$ 803,700 


; 


Working Assets: 
Material and Supplies on Hand $28,723,731.05 
Agents’ and Conductors’ “Balances 3,442,368.53 . 
Net. Traffic Balances 1,558,528.49 
Imperial, Dominion and United States ° 

Governments, Accounts due for Trans- 
portation, ete. 
Miscellaneous Accounts Receivable 


Cash in Hand 


Additional stations, 
round houses, freight 
sheds and shops, and 
extensions to existing 
buildings 


Operating Revenues 
Cc. N. R. .. $118,610,441 $125,317,432 
: 77,700,019 76,858,032 
188,281,604 196,157,571 


penses 

.- $128,607,422 $141,738,689 
70,317,813 71,179,293 

: 149,869,139 158,681,752 
22,426,403 21,337,298 
23,675,475 21,687,749 
32,032,823 28,515,437 

». 11,831,226 11,930,389 

.» 10,998,246 11,609,762 

. 14,985,273 15,865,966 


_ DIVIDEND PAYMENTS 
_ DEPLETED RESOURCES 


The Wabasso 


Company, Lim 


per 


318,400 1,898,427.66 


aaptes 
8 
5 
R 


AMAZE 
- 
a 


Pron? pay 


Po 


Tie plates, rail anchors, 
ballasting, ditching 


and miscellaneous 


roadway betterments $1,127,441,150.13 


1,250,400 


= 
anes 
Mtg ae 


" 
5 rj Z 
0 


¢ ag 


° 
0 


Replacement of rail in 
in main and branch 


line tracks with heav- 
ier section 
Additional terminal and 


side track accommo- 
dation 


THREE RIVERS 


4 


Capital Stock: 
Ordinary Stock 
Four Per Cent. 


169,500 $260,000,000.00 ee : = | 
ent at ensheeninl Manufacturers of Fine 
253,229,865.74 


3,650,000.00 
52,000,000.00 


Four Per Cent. Consolidated Debenture Stock 
Mortgage Bonds: 

Algoma Branch lst Mortgage 5 per cent. 
Note Certificate 6 Per Cent 
Current: 

Audited Vouchers 


Pay Rolls 
Miscellaneous 


Notwithstanding this heavy de- 
crease in operating expenses the 


furnishings, equipment and vic- 
tualling of your passenger steam- 
ers have been maintained at the 
highest possible standard. The 
efficiency of the service and the 


discipline and morale of the ships’ 
crews were never better, and their 
opularity with the travelling pub: 


c is everything that can be de- 
sired. 


502,500 


Extension work on Cha- 
teau Frontenac Hotel, 


Quebec, including new 
' equipment 


English Electric Corporation 
Working Capital is 
Reduced 


From Our Own Correspondent. 


_.. MONTREAL.—The disappointment 
that shareholders of English Electric 
_ felt when the preferred dividend was 
7 passed last winter was not allayed 
' to any degree this week when the 
first complete annual report was made 
public. The optimistic tone of the 
. president’s remarks to the sharehold- 
ers, accompanying the report, is grat- 
ifying but there is a feeling that the 
company was very foolish to continue 
to pay preferred dividends as long as 
it did when it had to draw upon its 
liquid reserves to do so. According 
to the statements made when the pre- 
ferred stock was being sold two years 
ago the company had a surplus of 
$464,424 upon completion of the fin- 
ancing. At December 31, 1921, this 
» was reduced to $351,044, it now ap- 
pears, and chiefly because of the three 
dividend payments it was only $229,- 
092 at December 31, 1922. 

The original statement showed 
working capital of $747,677 which has 
been reduced to $490,271. 

__ Profits in 1921 were $2,452 and div- 
idends paid amounts to $124,404. The 
president states: 

“The year 1922 was remarkable for a 
depression unparalleled since the in- 
ception of the electrical business in 
Canada, and was, as it happened, the 
first in which your company was in op- 
eration. Notwithstanding these adverse 
conditions, an operating profit resulted 
on the year’s business, Preferred stock 
dividends were paid for the three quar- 
ters ending September 30, but tit was 
deemed advisable to postpone these divi- 
dend's for the final quarter ending De- 
cember 30, thus enabling the company 


8,249,900.73 
3,679 336.15 
10,798,601.95 


2,800,000 


Bungalow Camps in On- Accounts Peyable 


: 22,727,838.83 
tarlo .... 


90,000 


eevee 


Accrued: 
Rentals of Leased Lines and Coupons on 
695,000 Mortgage Bonds 
A Equipment Obligations 
Reserves and Appropriations: 
Equipment, Replacement 
Steamship Replacement 
Reserve Fund for Contingencies and for 
Contingent Taxes 


Additional “lining, Con- 


naught Tunnel 688,446.76 


14,670,000.00 


WORLD TRADE OPP( 


The resources of Canada and her 
eign trade expansion are practic 
68,058,798.97 


45,000,000.00 To exploit these fully it is necess 
Se epe o28.86 best and /latest information on 


129,506,628.36 

2,462,922.04 “The Manchester Guardian Comm 
ee this—its aim is to be eyes, ears, 
gospel to the business man the 


Mechanical Department, 
machinery at various 14,325,081.71 


16,564,794.89 
37,168,922.37 


* 


Your Pacific service during the 
past year has undergone consid- 
erable changes. The fine new 
steamers “Empress of Canada” and 
“Empress o Australia” have 
taken the place of the “Empress of 
Japan” and the “Monteagle,” and 
the Company: is now operating four 
of the finest, best equipped and 
fastest steamers on the Pacific. 
Unfortunately, however, the Pa- 
cific trade during the past year has 9. Your Directors are of the 
been of a disappointing character. | view that reasonable extensions of 
China has been ‘almost continu- | your branch line mileage in Al- 
ously in a state of civil war, and in berta and Saskatchewan, in addi- 
those sections where actual war tion to the lines which: you have 
conditions have not _ prevailed, | already authorized, are desirable, 
strikes and other disturbing fea- and your authority will be asked 
tures have paralyzed trade and | for proceeding with the construc- 
commerce, materially affecting pas- { tion.of the following lines and for 
1 senger travel, both business and the issue and sale of a sufficient 
year during the last ten years. tourist. The most severe competi- amount of Four per Cent. Consoli- 
5. The Canadian Pacific Steam- tion ever met on the Pacific has dated Debenture Stock to meet the 
ships, in common with all other | been experienced: The United expenditure, namely: 


78,700 


Improvéments in con- 
nection with Tele- 
graph service Premium on Ordinary Capital Stock Sold.. 

Net Proceeds Lands and Townsites 

Surplus Revenue from Operation .......... 

Special Reserve to Meet Taxes Imposed by 

Dominion Govetnment 

Surplus in Other Assets 


NE ene 


_ 4. The sales of agricultural land 
in the year were 107,503 acres for 
$1,732,742.43, being an average of 
$16.12 per acre. Included in this 
area were 2,440 acres of -irrigated 
land, which brought $61.73 per 
acre, so that the average price for 
the balance was $15.06 per acre. 
The sales of land during the year 
were disappointingly small due to 
the depression in Western Canada. 
Mhe conditions were, however, gen- 
eral and combined with small im- 
migration resulted in little new 
settlement and the lowest number 
of farm-land transactions in any 


The balance of the amount is re- 
quired for miscellaneous works to 
improve facilities and effect econ- 
omies over the whole system. 


$1,127,441,150.13 
pam a awe wr. It’ has its own correspondents posted at 
terminus of the world’s commerce so as 
finance, trade or manufacture in any coy 
to-day or will tell to-morrow. 


Auditors’ Certificate. a 

We have examined the Books and Records of the Canadian Pacific 
Railway Co. for the year ending \December 31st, 1922, and having com- 
pared the annexed Balance Sheet and Income Account therewith, we certify 


at, i inion, the Balance Sheet is properly drawn up so as to show 
meas Faaaeial position of the Company at Brat date, and that the rela- 
tive Income Account for the year is correct. 
PRICE, WATERHOUSE & CO., 
Chartered Accountants (England). 


No business house or individua! interest 
can afford not to read “The Mancheste 
cial.” To the Canadian leader of indu 
columns form an invaluable medium t 
importer, exporter and manufacturer t 


“The Manchester Guardiar 


$4.00 per year 
North American Office: 220 West 42 


seeniaiasiieniene eo ae ere en 


Montreal, March 10th, 1928. 


2 _ 
cidence that the forest fires average 


one for each industry, or five thousand 
a year. 


for 12 baggage and mail cars, 6 cafe 
cars, 6 buffet cars and 300 gondola cars. 
The Eastern Car Co. has an order for 
300 flat cars. 7 


to maintain a strong liquid position} sales for the first quarter of 1923, and | the volume of business already bocked 

pending a revival in tra Dividends,| it is anticipated that your plant will] by your company and in prospect looks 

which are in any case cumulative, will prcorute be running to capacity. While | most encouraging.” 

be resumed immediately improved con- t is difficult in these times to forccast 

ditions of trade warrant such action. with any degree of accuracy develop- 
Your directors are much pleased to| ment of trade in Canada. owing to the 

report a greatly increased volume of| effect of uncertain world conditions, 


The Laurentide Company, Limited, of = 
Grand Mere, P.Q., have about 20,000,000 | 
white spruce seedlings and transplants 
in ‘their nursery. , reg 


HEAVY CAR ORDERS 


The Canadian Car and Foundry Co. In Canada are located 5,000 wood 
has received an order from the C.P.R.| using industries and it is an odd coin- 


i “ E \ 
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4 C.P.R. Stock Yields 624% 
OMPANY | | 























































An Investment of the Highest Merit 






A Great-West Life Endowment policy 
offers investment inducements of the 
highest merit with absolute security— 
a a provision for comfort in old age— 
against want by your dependents if 
you should die. 


~ From Our Own Correspondent. 

‘ MONTREAL. — Canadian Pacific ; brought to the treasury has been $112 
Railway common stock is quoted at|and to-day it has a book value of 
the present time in New York at ap- | about $250 per share after deducting 
proximately 148. At this price it re- | all liabilities. 
turns a yield to the investor of 6.70 During: the war years and after 
per cent. This is approximately the|the C. P. R. had some difficult times. 
highest point that was reached in| The percentage of earnings on the 
1922 and is 10 points above the lowest | common stock after payment of all 
level at which it sold last year. It| expenses dropped steadily from 1916 
would be difficult to find another | and reached a low level in 1918, when 
stock with the attractive possibilities |the dividend was barely earned. Since 
for the investor that Canadian Pacific} then there has been a gradual and 
Railway offers. Here is the security | steady improvement. The gross earn- 
of a billion dollar corporation that | ings of the line has been increasing to 
girdles the globe in its activities; a| some extent but the chief reason for 
security that has paid Sividends con-| increased net earnings has been the 
tinuously for 41 years, since its very | gradual drop in percentage of work- 
inception, with the exception of the | ing expenses to gross earnings. These 
single year; a security that in its} reached the peak in 1921, working ex- 
years of worst depression did not fail,| penses were 84.7 per cent. of the gross 
to. earn the dividends that it paid.| earnings. In 1921 the working ex- 
From the investors’ standpoint the C.| penses dropped to 82.28 per cent. and 
P. R. is the most remarkable large | in 1922 to 80.55 per cent. This figure 
railway system in the world. is far above normal but there is every 

Consider the railroad on the basis | indication that the railway will be 
of capitalization. The C. P. R. has the | able to get it down further. Cana- 
third largest capitalization of anyj|dian Pacific has always been an 
railroad system on this continent. The | economically operated railroad. For 
Pennsylvania System, the Union Pa- | instance, during the ten years ending 
cific System, and the Atchison, Topeka | 1921 the average operating ratio of 
and Kansas Railroad alone have larg-| C. P. R. was 72.29 per cent. That of 
er capitalizations. But of these four| the Pennsylvania System was 82.12 
lines the C. P. R. has by far the low-| per cent.; of the Atchison 69.27 per 
est capitalization per mile. Here are|cent., and of the Union Pacific 62.99 
the actual figures: per cent. The C. P. R. figures com- 





. and Has Good Possibilities 
cctors of the . 


Big Railway System is Getting Costs, Down and is Showing 
Higher Earnings on Common Stock Each Year—No 

. dist, 1922 

iles | by the Parliamentary Act incorp- 


Suggestion of Increased Dividend Rate 
orating the Company in the year 


1881, and was continuously dur- 
ing the succeeding forty-one years 
a Director of the Company and a 
iles | Member of the Executive Commit- 
tee of the Board. His constant de- 
ing votion to the Company’s interests, 
for | his sound judgment and wise coun- 
ry sel which were at all times of the 
hip- | greatest assistance in the deter- 
mination of the Company’s policies 
and in the administration of its 
affairs and his close personal rela- 
tions with the. members of the 
Board made his passing of partic- 
ularly poignant regret. Your Di- 
rectors desire to record their sense 
of the great loss sustained by the 
Company/| and by the country 
through his decease. 



























Ask any Great-West Life representa- 
tive or write 






The Great-West 
Life Assurance Company 


Dept..‘*G”’ Head Office: Winnipeg 
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_ AN OUTLET FOR FUNDS 


Treasurers of various organizations, executors, trustees and many private indi- 
viduals have sums of momey which can be safely and profitably invested, even 
though their use may be required in the near future. Canada Permanent Bonds. 
have a flexibility which specially suits them to th® investment of such moneys. They 
are issued in sums of $100 and upwards for any term of not less than one or more 
than five years. Interest is payahje half-yearly, and both interest and principal will 
be made to become due on any dates desired. For terms of 3, 4 or 5 years they’ 
bear five and one-half per cent. per annum, and for 1 to 2 years, five per cent. 
per annum. No expense is attached: to investing in these Bonds or to collecting 
the interest and principal. 

Is it good business to keep any funds unemployed when they can be so profitably 
invested in such an absolutely safe security? ; 


Canada Permanent Mortgage Corporation 


























The vacancy caused by Mr. An- 
gus’ death has not yet been filled. . 


13. Mr. W. N. Tilley, K. C., of 
Toronto, Consulting Counsel of the 
Company, was elected a Director 


OLD CHUM 


to fill the vacancy caused by the Capi i f 1] it i - 
3 14-18 Toronto Street, Toronto. apital Per Mile} pare very favorably when it is con 
Gath Of ST Ae OND. Sikes Giada Menaebehs <<. css. +521 cgnaaeanannen Atchison .. .. .. $682,593,868 $ 54,169 | sidered that the C. P. R. is a coast to 
14. The und . ‘eae DROUIN Fos oe 4d ck vhcccec once sc genesceces Fe teas $41,365,608.36 © Pennsylvania .... 975,316,977 132,895} coast proposition; that the road is de- ; > 
- The undermentioned Direct- Union Patific .. .. 691,502,130 84,288 l 
\ pendent to a very large degree upon 
ors will retire| from office at the C. P. R... .. .. 634,538,352 47,193 | the results of a single crop, the wheat . 
approaching Annual Meeting. They These figures do not include capital- . 





crop, and that operating expenses 
have been tremendously inflated in 








are eligiblerfor re-election: ization on account of equipment 








faa aad . INVEST YOUR SAVINGS trusts. mare» 
ok. kc k ak. ina5% DEBENTURE of Financed Very Economically Will Dividend Be Increased? 


Few railroads have been able to It is 12 years since C. P. R. made 
finance as economically and as ex-| any change in its dividend rate and 
peditiously as the Canadian Pacific | no one in close touch with the railroad 
Railroad. In the early days of con-| hazards a forecast that the dividend 
struction the promoters had embar- | will shortly be increased. In the past 
vrassments and anxieties that are now] the railroad has always built up its 
a part of the history of Canada but it | liquid position stronger every year 
can be said of the Canadian Pacific | and if it is to continue to do so can- 
Railway that it never had a dollar| not entertain thoughts of increased 
from the Government of Canada that | dividend distribution. Most invest- 
was not repaid. First mortgage bonds | ors recall that 7 per cent. per annum 
were issued early in the history of the | of the C.P.R. dividend is paid from 
line but these were all paid off and|railway earnings and that this has 
to-day the only bonded indebtedness | been just earned during the past few 
of the Canadian Pacific Railroad is| years although the past two or three 
$3,750,000 of bonds of the Algoma| years has seen steady improvement. 
branch line. The railroad has been | An additional 3 per cent. is paid out 
financed almost entirely by the sale | of special income from hotels, steam- 
of its capital stock and by the sale| ships and similar earning. The rail- 
of 4 per cent. consolidated debenture | road has large surplus accounts in 
stock, which has achieved a fine rep-| both the railway and the special in- 
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5 2 To The Great West Permanent 


: Loan Company 


Interest SECURITY 


POIO-Op “ORS ) cok cece cekcwsdcch eves $2,414,663.00 
I hk bs 4c oes Vaiwes a Kubaaeee 1,100,000.00 
EE eva Sen es Fike ce Sho come nee wetes 6,184,420.00 


Return aaa 


Branches: Toronto Regina Calgary Edmonton 
Vancouver Victoria Edinburgh, Scotland 


Colonel Frank S. Meighen, C. 
M. G. 





























For the Directors, . 


E. W. BEATTY. 
President. 


Montreal, March 12th, 1923. 
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DUNLOP” 


The World’s Most 
Envied Tire 
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nipment and . utation in British and New York fin- | come accounts sufficient to carry div- ® 
* —” $605,989,405.89° ancial markets and is saleable at the | idends on for a number of years, even Record Milea —_— 
ie E Sa as coe 989,405. highest price of any railroad security | if they were not earned. - 
hibit “A . 59,787,250.24 'n the: wort : ne security there ‘ Asviming that there js ne issn A183.” 
eee is outstanding ,229,866. Also/| diate possibility of higher dividends eaaeeatvat a “. Te 
Bete teed weiss 128,172,166.18 Manufacturers of ahead of the common stock is $80,-| for the C. P. R. what then is the fu- pyr? ! ! ! 11! | ! 1! ! ! ! ! ! ! ! ! ! ! ! 
Hes and Insur- leseasees : o5i.55i of if per cent. preference cae. for those who invest in he Oo ee me j 
Bees fests sp ey , - stock. the common shares there | stocks now? efore the war the 
COTTON FABRIC are outstanding $260,000,000. The| stockholders benefited on numerous 
past for 6% average price that this stock has (Continued on page 15) 
and Town- ‘ x 
RG a0. 0a Joona ws 65,681,508.67 ’ 9199919%40? S 
7 . ‘ ’ ’ ’ ’ 6’ 7 08’ ’ 12: ’ ’ ’ 3 ’ 7 196 : 
bri Soporition “aneat gana sq eh eae seer owco an ase as 8 30 8 ee A Financial Secretary 
hibit Gee MONTREAL TORONTO - WINNIPEG NE of undoubted financial responsibility and x: 
RRS 42,924,970.08 : rience is ready service you, 
rties, Exhibit : — sossiieny who will not only undertake the safe custody 
Beppe 94,056,449.95 of your securities but will collect your dividends, your 
Bo a ie 9,452,380,88 interest-coupons, rents and other maturing 
= ——— 238,589,619.20 200 tions as they become due; apply the proceeds as you 
may direct; submit iodical statements of all trans- 
pend .....--. $28,723,731.05 actions, and generally look after your financial af- 
eee 88s ee as fairs in a manner in which no private secretary could 
es pee en, e a asso otton be expected to do. The charge for such service is 
Se toe Wicks. ' ‘ — and ensures prompt attention to your affairs 
eee 1,898,427.66 : Limi 100 ata teascs if 
eas 5% 7,429,996.95 m ed @ invite your inquiries 
RE 41,143,893.42 Company, 1 it i and solicit your patronage. 
—  84,196,946.10 ‘ 













$1,127,441,150.13 Canadian Pacific Railway common stock started a movement upwards in 


1921 after almost steadily declining since 1912. The decline was due to 
changes in world money rates; to dumping of foreign shares and to diffi- 
cult operating and political conditions under which the railway operated. 
All of these conditions are reversed to-day and indicate a favorable condi- 
tion. for the security. 
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When selecting a Trust Company as an Executor choose one, whose fixed policy 
is to give 
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Ba x bnee ponies $260,000,000.00 

Bie ae 80,681,921.12 
————__—_-——  $340,681,921.12 
253,229,865.74 3 


5 per cent. 3,650,000.00 
i ere 52,000 000.00 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 




























ee 8,249,900.73 
ceehin sraen att ok 80 to Estates being administered by it 
Pte ees ee : PAID UP CAPITAL AND RESERVE - -_ $1,240,000 
dC ons ‘ : 70 4 e° 
Bissnccrensend 088,446.76 | |WORLD TRADE OPPORTUNITIES The Imperial Canadian Trust Co. 
Bilin pnicseccues 6 14,670,000.00 ; ; 60 \\ EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
. . 3 = : HEAD OFFICE, WINNIPEG 
i co WeSea't0489 3 The resources of Canada and her capacity for for- [THE FINANCIAL POST | BRANCHES: SASKATOON, REGINA. EDMONTON, CALGARY, 
a” aoe y 4 l : A call limited 50 VANCOUVER AND VICTORIA. 
ce. 87/168,922.37 E eign trade expansion are practically unlimited. 
——————  68,058,798.97 _ oaks After continuous increases in operating costs from the beginning of the war 
A Stock Sold.. 45,000,000.00 a To exploit these fully it is necessary to have the to 1920 Canadian Pacific Railway is now gradually getting its operating 
Bi 


ratio back to normal. For two years the curve has moved downwards and 
is likely to go still lower. 
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Das ewees sss 2,462,922.0 3 “The Manchester Guardian Commercial” supplies Per i a all amie 
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$1,127,441,150.13 = gospel to the business man the world over. 20 





Acme Coal and Coke Co. Limited. 


J. LESLIE, Comptroller. a 
. C.P.R. BUILDING Adelaide 5562 TORONTO 


It has its own correspondents posted at every junction and 
Books and Records of the Canadian Pacific : terminus of the world’s commerce so as to miss nothing in 
ding December 81st, 1922, and having com- sa finance, trade or manufacture in any country which matters 
et and Income Account therewith, we certify 7 to-day or will tell to-morrow. 

ce Sheet is properly drawn up so as to show : 

the Company at that date, and that the rela- 
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year is correct. : “ No business house or individual interested in foreign trade 
PRICE, WATERHOUSE & CO. ; ; can afford not to read “The Manchester Guardian Commer- 
Chartered Accountants (England). it cial.” To the Canadian leader of industry, its advertising 

By columns form an invaluable medium to link up with the 

importer, exporter and manufacturer throughout the world. 
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“The Man dian Commercial” . : , y, Limite: 
6 cafe} cidence that the forest fires average e M chester Guar an ommercl C. P. R. has earned as high as 18. per cent. on its common stock and that in C 

la wars | one for each industry, or five thousan | : @ year when the dividend paid was only 7% per cent. During the past few ompan 3 Limited 
der for| a year. $4.00 per year years it has been a difficult struggle to earn the 10 per cent. dividends be- 









ing paid but the significant feature of this chart is the upward curve since 
North American Office: 220 West 42nd St., New York. 1918. The difference between the dividends paid (shown in the bottom 
space) and the rate earned (shown by the black line) represents the build- 

ing up of ,the liquid position of the railway that is always going on. 
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The Laurentide Company, Limited, of 
_ Grand Mere, P.Q., have about 20,000,000 
» w00d| white spruce seedlings and transplants 
d coin-| in their nursery. 
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ONEY, BANKING AND 


COMMONWEALTH 
BANK INVESTED 
- FUNDS IN BONDS 


Little Done to Aid the Far- 
mer or Business 
Man 


By A. B. BARKER, 
Manager Toronto Clearing House 
There is much in a name, and those 
who chose the title of Commonwealth 
Australia seem to have 

extremely fortunate in their selection. 
It sounds as if the only aim and ob- 
ect of the o ization was to supply 
whole t needs of the business 
and agricultural population of Aus- 
tralia, and yet the published state- 
ments of the institution make it very 
in that these interests receive com- 

paratively small benefit from its o 
erations. It has been in business only 
a few years, but during that time has 
oe its wide-spread system of 
branches, accumulated some. £80,000,- 
000 in deposits, but instead of using 
the funds so obtained to extend ac- 
commodation to the trading and farm- 
ing community, it has invested nearly 
of this amount, some £35,000,000 
in government and municipal securi- 
ties; £19,000,000 more is invested in 
call loans, not in Australia but in 
London, and less than £15,000,000 has 
been loaned to the business interests 
in its own country, to traders, manu- 
facturers and farmers. ss 
If any bank in Canada or the Unit- 
ed States made such a showing, it 
= probably result = : parlia- 
entary or co sio nvestiga- 
tion, and le dation would be sought 

to forte a change of policy. Stra 

as seem, however, those who 
are clai that the banks in Canada 
in sates restrictin, oe ee 

uence are advocating radi 
changes : the banking laws here, are 
pci id the adoption of the Australian 


Canadian Call Loans 
Cariadian banks are frequently 
criticized for their policy of lending 
at call in New York as a means 
of em spying thelr réserves, on the 
that this money should be kept 
* , yet the foreign call loans of 
banks: amount to only 8 
per cent. of their total liabilities to 
public and are far exceeded in 
amount by the deposits in foreign 
s of these banks. At the end 
of February, 1923, the foreign call 
loans of Canadian banks were $181,- 
000,000, and on the same date the de- 
ts in foreign branches were 


.. The ob of the Canadian banks, 
and of the Commonwealth bank are 
the same, to have a fund invested in 
promptly realizable assets, and the 
reason for the higher proportion of 
invested in this way by the 
Commonwealth bank is because of the 
excessive amount of its assets invest- 
ed in lo -term loans like government 
and municipal securities. The Aus- 
tralian venture has yet to stand the 
test of time, and whether a bank op- 
erated ae the lines of the Common- 
wealth B could meet the strain of 
a steady and continued withdrawal 
of deposits, which would result from 
a shrinkage of business in Australia 
a matter of opinion. The bank 
would, of course, have the credit of 
the country behind it, at least morally, 
but when the TT want their money 
nothing else will do, and history is 
of examples of the folly of rely- 
ing on a currency based simply on 
the government’s promise to pay, 
without the actual specie to back it 
up. Men will make great’ sacrifices 
for their country, but will not accept 
its promises to pay unless reasonably 
certain that these will be redeemed 
on demand. 
_A Lesson From the Past 
This has alréady been proved in 
a. One of the reasons why the 
conquest of Canada was such a com- 
paratively easy task was because of 
the over-issue of these paper promises 
to pay by the civil authorities under 
the French regime. . These issued al- 
together some 80,000,000 livres of 
ordnances,” and card money, worth 
at par $16,000,000, but without ar- 
ranging for their redemption, and the 
people refused to accept them in ex- 
change for goods or services. Un- 
able to purchase supplies, Montcalm 
could not hold his men together, as 
men will not fight unless they are 
fot and — = oo struggle came 
practically only his regular troo 
to meet the aa e 
The British, on the other -hand, 
brought with them coined silver, 
Spanish dollars mostly, and with 
these were able to buy supplies from 
the French inhabitants, who much 
preferred to sell to the invaders as 
they could and did pay in coin, rather 
than to their own authorities who 
could pay only in worthless paper. 
The one test of a theory is how it 


.works out in practice, and so far, 


every departure from the tried and 
proved methods of finance has been 
disastrous, Russia being the shining 
example of this to-day. It may be 
pointed out, of course, that the meth- 
ods in-use to-day are not those of 
twenty years ago, even though the 
same system is in operation, and this 


~ is quite true, but at the same time no 


one can tell just how or when the 
change took place, it was so gradual. 

enty years hence will be other 
changes, and the process will be the 
same. This would go to show that 
the change does not come about as 
the result of discussion and argument 
on the part of either practical men or 
theorists, but from a fundamental 
changing of conditions, to which the 
system automatically adjusts itself. 


In other words, a change of 
and not principles. ee 


H. W. Harper, manager of the Bi 
Valley branch of the Royal Bank, ios 
been transferred to Vermilion, Alta. 


Exchange 


NEW YORK FUNDS 

Mar. 29—Funds opened at 1 23-32 per 
cent. premium, sold down to 1 11-16, 
closing at 1 238-32. 

Mar. 30—Market closed. 

Mar, 31—Opening at 1%, funds touch- 
ed a nish of 1 25-32, but closed again 
at 1%. ; 

Apr, 2—Market closed. 

Apr. 3—Funds opened at 1 26-82, and 
closed at 1 18-16. 

Apr. 4—Funds opened at 1% and clos- 
ed at 1 27-92, an advance of 1-32 for 
the day. 

STERLING, FRANCS AND LIRE 
Sterli Francs Lire 
Demand Demand Demand 
Mar. .. .. 467% 6.61% 01 
Mar. .. «- 467% 6.61 i 
Mar. oe se ee 6.66 5.02 
... «. 467% 660% ! 
Sais 4.66% 6.56 
Apr. 4. 4.66% 6.50% 


BRANCH BANKING 
A FACT IN STATES 


Idea is Growing Because of 
the Public Demand for 
Better Service 


The branch banking issue in the 
United States is not whether there 
shall be branch banking, but whether 
the banks with National charters 
shall be allowed the same privilege of 
establishing branches as granted to 
the State banks under State charters. 
So far as branch banks are concerned 
they are already a fact and their 
number is increasing to meet the de- 
mand for service to the public. In 
the following statement of the future 
of branch banking, by H. F. Goff, 
president of the Cleveland Trust Com- 
pany, the argument is effectively ad- 
vanced that the branch banking idea 
is growing because it meets an in- 
sistent public demand: 

No one need have any concern about 
the ultimate future of branch banking, 
at least of the kind that is restricted to 
the corporate limits of a single city. 
Its development will be determined not 
so much by what the banks themselves 
want, but by what the customers want 
and will increasingly come to’ demand. 

Twenty-five years ago thousands of 
wage earners in the city of Cleveland 
were compelled to travel five or ten 
miles to deposit their weekly savings. 
Today there is a neighborhood branch 
of some strongly financed, ably man- 
aged bank, conveniently located in 
eve growing community center. A 
quarter of a century ago small mer- 
chants in outlying districts were com- 
pelled to do their banking miles away 
at a downtown bank. In those days, in 
selecting a ‘bank, consideration was 
principally given to the question of se- 
curity and service. Today the public 
properly demands, in addition to safety 
and service, convenience and courtesy. 

The Cleveland Trust Coaeeey was 
among the first banks in the United 

States to pioneer in the matter of 
branch banking. Today it has forty- 
nine branches scattered throughout the 
city, which afford convenient banking 
facilities to its 380,000 depositors, 
representing about 45 per cent. of the 
total population of the city—by far the 
largest number of depositors of any 
bank in the country. 

Branch banking confined to the cor- 
porate limits of the city in which the 
principal office of the parent company 
is located, in my ‘opinion, will develop 
more rapidly in the next five years than 
it has during the past twenty, for these 
reasons: 

First, because it is economically 
sound in that it provides at minimum 
cost the maximum banking facilities, 
service and responsibility. 

Second, because when the public 
comes to understand that such service 
can be made available, it will not be 
satisfied with inadequately financed and 
less ably managed independent banks. 

Third, because strongly -financed 
neighborhood banks, by making it con- 
venient and safe to deposit savings be- 
fore they are spent, will stimulate the 
habits of thrift. . 


WATCHING STEEL 
AS BAROMETER OF 
BUSINESS FUTURE 


(Continued from Page 1) 
Saskatchewan this winter is an ex- 
ample of the spread of mixed farming 
on the prairies. This is a step in the 
right direction in the opinion of Am- 
erican students of the situation who 
believe that the difficulty with the 
agricultural industry is over-produc- 
tion in relation to European buying 
power. Canada would be in a better 
position with a greater variety of 
farm products for export as compared 
with such a large surplus of wheat. 

There is still talk of various credit 
schemes to benefit the Western farm- 
er but at the same time an increasing 
appreciation of the fact that the 
farming community has already bor- 
rowed heavily and that the final solu- 
tion is through increased output of 
gg that can be marketed profit- 
ably. 

New buying of farm implements in 
the West, although not-on a big scale, 
is a good sign. The costs of produc- 
tion have again materially increased 
according to the manufacturers, but 
there is a general effort to keep prices 
down. 

The Backward Season 

The very backward season has had 
its effect in many lines of trade. Goods 
which are usually in the hands of con- 
sumers are still on the shelves of re- 
tailers in many instances. However. 
stocks are not so heavy as would have 
been the case some years ago, owing 
to the general policy of the quick- 
turnover which merchants have favor- 
ed with the high prices and generally 
increased carrying and _ overhead 
charges. : 

In the textile lines, wholesale busi- 
ness on the whole in the maritimes 
and Ontario is good and picking up in 
the West. Retailers have been hit, 
however, by the unseasonable weather 
particularly in relation to the Eastern 
trade. House furnishing lines are 
fairly good—not so much furniture as 
draperies and carpets. Good weather 


would help a great deal with retailers 
generally. 
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"WEYBURN SECURITY 
INCREASED EARNINGS 


Showing a Satisfactory One to 
Shareholders in View 
of Conditions 


With a considerable increase in de- 
mand deposits and some increase also 
in savings and with only a slight re- 
duction in current loans, the Weyburn 
Security Bank was able to show some 
increase in net profits for 1922, the 
total of $48,427 comparing with $46,- 
628 in the previous report. This must 
be regarded by the shareholders as a 
satisfactory showing when the gener- 
ally depressed conditions in agricul- 
ture are taken into consideration. Af- 
ter the payment of dividends at the 
rate of 7 per cent. and appropriations 
for bank fixtures and taxes the bal- 
ance was increased to $16,979 com- 
pared with $16,144 brought forward. 
Following are comparative figures: 

‘1922 1921 1920 
Bal. forward. $16.144 $14,306 *$ 7,249 
Net profits... 48,427 46,628 50,493 


$64,571 
Dividends 36,719 
Bk, fixtures . 8,240 
Tax on ine... 7,633 . 
Balance 16,979 14,306 
$64,571 . $60,934 $57,742 
Earn. on cap. 9.3 8.9 10.0 
*_Less income war tax, year 1919. 
An increase of over $550,000 in bal- 
ances in other banks enabled the bank 
to increase its ratio of immediately 
available liquid assets to total assets 
and to the total of liabilities to the 
public. Following are comparative 
figures from the balance sheet: 
Immediately Available Liquid Assets 
1922 1921 Chanfe 
Specie . . . .$ 15,757 & 16,282—$ 475 
Dom. notes . . 93,765  124,548— 30,778 
Note cir. dep. * 686 
Notes, bk. 
Bank bal. . 


Do., ab’d ... 


Gov. sec. . . . 260,115——- 259,679 
Cheques .. . 39,158 25,885+ 18,273 


$1,513,857 $1,101,900-+4 $411,457 
% total as’ts 38.2 30.8 + 74 
% ftotal liab. 
to public 47.6 39.38 + 8.2 
Other Assets 
Pub. sec. . ..$ 138,315 $ 
Mun. loans ... 3 
Current . ; 
Over debts ... 
Real estate 
Mortgages . 1.. 
Premises ... 
Other assets .. 


52,0144 134,558 


34,367—$ 21,052 
57,643— 16,281 
2,054,160-— 150,065 
9,081+ 85,208 
27,1204 73,003 
24,817+ 
204,220+ 
70,864— 


é "$2,455,974 $2,482,272—$ 26,298 


Total assets ..$3,969,351 $3,584,172+$385, 159 
Liabilities te Public 

.$ 470,728 $ 433,197+§ $7,531 

Dom. deposits 1,293,260  904,298+ 388,962 


Savings - 1,310,779 1,229,716+ 81,063 
Due banks .. 11,342 33,884— 22,542 


Due Dom. 
163,846— 106,148 


RS a are 57,698 
Due Prov. 

We are ee 30,621 22,845+ 17,776 
Other liab. ... 10,004 12,822—- 2,318 

$3,184,432 $2,800,108 + $384,324 
To Shareholders 

Capital . .,..$ 524,560 $ 524,560 § 
Reserve . 225,000 225,000 


Dividends. . . 18,360 18,860 
Balance ... 16,979 16,144+- 


$784,899 $ 784,0644+$ 835 


Circulation 


Total liab. . .$3,960,331 $3,584,172+4-$386,159 


Ontario Savings 
Arrangements have been completed 
for the establishment of a new branch 
of the Province of Ontario Savings 
Bank, at 549 Danforth Avenue. This 
will make the second branch of the 
bank opened in Toronto. 


Weekly Bank Clearings 


(In comparison with same month last. year) 
EASTERN CITIES 
Mar. 29, 1923 Change % 
Toronto . . ..$ 91,144,729—$ 4,203,028 4.4 
Montreal . . . 77,509,2832—- 8,114,442 9.4 
Ottawa 5,218,548 435,805 7.7 
4,978,014+4 275,936 65.8 
818,919 20.3 
816,172 32.6 
$51,130 15.1 
311,656 14.7 
226,490 8.9 
107,672 8.6 
103,099 13.9 
19,560 2.4 
80,714 13.0 
40,315 6.7 
195 .04 


. _.$199,012,995—-$10,309,246 4.9 
WESTERN CITIES 
Mar. 29) 1923 Change % 
-$ 32,749,4914% 546,866 1.7 
Vancouver . . . 12,663,475-+ 1,207,609 10.5 
Calgary .. 3,868,972— 46,690 1.2 
Edmonton . 3,270,879— 36,726 1.1 
Regina . ; 2,654,717— 83,254 3.0 
Saskatoon . . 1,159,435-—- 70,467 5.7 
Moose Jaw ... 890,011+ 66,744 8.1 
Ft. William . . 598,442+4 75,158 14.3 
New Westminster 529,598 +- 97,138 22.4 
Lethbridge . . . 400,739— 158,333 28.3 
Brandon .. .. 385,860— 59,282 13.3 
Medicine Hat . . 285,381+- 33,608 13.3 
Prince Albert . . 283,118+- 25,237 9.8 


.# 59,740,11848 1,597,608 2.7 
- $258,753,118—$ 8,711,638 38.2 
1,684,408 

- $8,651, 754,052—$184,159,884 4.8 


Monthly Bank Clearings 


(In comparison with same month last year) 
EASTERN CITIES 
March 1923 Change 

-$394,899,681—-$ 42,314,986 
. 888,729,604— 61,026,208 
. 26,098,127— 1,664,067 
22,827,929+ f 
20,929,900— 
13,530,551+ 
11,264,936+ 
11,146,451— 
10,862,566— 
4,203,783— 
4,175,308— 
8,.693.707—- 
8,449,179 +- A 
3,097 ,080-— 25,882 
2,324,797— 381,647 


-$921,233,593 —$107,630,976 
ITIES 


WEE. sb. 3 
Moncton... . 
Kitchener . . . 
Brantford . 

Sherbropke . .. 
Peterboro’ . . . 
Kingston . . ... 


2,313,924— 
1,142,683— 
841,953-+ 
777, 166— 
699,684+4 
637,579-+ 
490, 193— 


Total East . 


Winnipeg . 


Total West . 


Grand total . 
Victoria . . 
Yr. to date . 


S8 


Toronto . 
Montreal 
Ottawa .. 
Hamilton 
Quebec. 
Windsor . . 
St. John . 
London . 
Moelifax . 
Kitchener 
Moncton . 
Rrantford . 
Sherbrooke, . 
Peterboro’ . . . 
Kingston 


— 


_ 


bo 
2| por, Ra onwease 


a] ham HAIMareeONDon 


— 


Total East . . 


& 


I . 3 Change 
Winnipeg . . .$146,031.829—-$30,908,129 
Vancouver . .. 56,277,072+ 463,431 
Calgary . . 18,814,705— 3,372,416 
Edmonton . 15,739,217— 1,678,264 
Regina . 12,139,928-— 747,136 
Victoria 7,417,482— 1,092,211 
Seskatoon . 5,542,192— 929,095 
Moose Jaw 4,080.886-— 580.348 
2.843.390— 33.190 
2,217.782+- 484,563 
2,030.914— 355.661 
1,078.572— 548.794 
1,896,243 + 21,657 1, 
Medicine Hat 1295,361— 171,818 21. 


Total West . . .$277,800,5783—-$39,742,411 12.4 
Sn aenanEnEnn panne ten eeeneeennnennennemmeaane 
Grand total . .$1,198,584,166—$147,373,387 10.9 


— 


— 
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Lethbridge. 
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MINNEAPOLIS BANKS 
GIVE RADIO SERVICE 


Market Quotations and Other 
* News Broadcasted Over 
Large Area 


‘Nearly a year ago, when radio was 
in its infancy, and most business men 
regarded it merely as a novel and en- 
tertaining form of amusement, the 
Minnesota Loan & Trust. Company, 
Minneapolis, established its broad- 
casting service for market quotations 
over WCE, owned by a local electric 
company. This service, at first car- 


ried on in a limited way and covering 
a radius of only ‘about 360 miles, was 
an experiment, but business men of 
the Northwest were at once convinced 
of its usefulness and it was broadened 
to include a more comprehensive pro- 
gram, according to Commercial West. 

In Septentber, 1922, the powerful 
broadcasting station, WLAG, was 
opened in Minneapolis, the Minnesota 
Loan & Trust Company’ and the 
Northwestern National Bank being 
among the ten Twin City business 
concerns guaranteeing its support. 
With four months of experience in 
continuous daily broadcasting the 
Minnesota Loan & Trust Company, 
with the Northwestern National Bank, 
then inaugurated their WLAG, radio 
service, which was to furnish the en- 
tire Northwest with daily market 
quotations, and was to become an es- 
tablished institution. 


The Broadcasting Program 


Their broadcasting program opens 
at 9.30 o’clock in the morning with 
the weather forecast, received from 
the United States Weather Bureau. It 
is followed by Minneapolis grain mar- 
ket quotations, openings, and receipts 
of cars of grain, received by direct 
wire from the Minneapolis Chamber 
of Commerce. Reports from the New 
York bond ‘market, foreign exchange 
quotations, and openings, which reach 
the Minnesota Loan & Trust Company 
by leased wire, are next broadcasted, 
followed by reports on South St. Paul 
and Chicago live stock quotations, re- 
ceived from the United States Depart- 
ment of Agriculture. Between 10 
o’clock and 11,30 Minneapolis grain 
market quotations are again broad- 
casted. Shortly before noon Minne- 
apolis produce quotations, received 
from the Daily Market Reporter, are 
sent out, and also New York quota- 
tions on 20 representative bonds. Be- 
ginning at 1.30, Minneapolis grain 
market quotations, closing, futures, 
cash, and to arrive are broadcasted. 
These are followed by Chicago grain 
market quotations and reports from 
Kansas City potato markets, and on 
Chicago produce. The daily program 
ends with closing quotations, weather 
reports, bonds, foreign exchange, live 
stock quotations, and review of the 
stock and bond market as given in 
the morning. To furnish a complete 
and comprehensive news service of 
this kind wires have been leased, ex- 
tending from coast to coast and from 
even Liverpool and London openings 
are broadcasted daily. | 

| 
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ALL NOT HEARD 
OF GRATUITIES 
TO RAILWAY MEN | 
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(Continued from Page 1) 


salary for three months, $3,500; A. B. | 
Atwater, assistant to president, west- 
ern lines, $1,000. 

The English board of directors was 
especially liberal: Howard G. Kelley 
was voted $40,000 on Grand Trunk ac- 
count and $10,000 on G. T. P. account; 
R. S. Logan, who got $3,500 from the 
Canadian board “preliminary to sup- 
erannuation,” received $12,000, while 
Frank Scott, who got $6,000 from 
the Canadian board “preliminary to 
superannuation,” also received $25,- 
000. The explanation of why Scott 
received so much consideration is con- 
tained in a board minute of the Eng- 
lish directors, which, by the way, was 
dated London, December, 1919. 


“It was also decided to grant Frank 
Scott, vice-president and _ treasurer 
looking to his successful working of the 
fire insurance over a number of years, 
a sum of $25,000; and to H. H. Norman, 
secretary and H. Deer, assistant sec- 
retary, $12,500 and $10,500 respectively; 
the whole of the above gratuities to be 
debited to the fire insurance fund.” 


It was on this date that a nymber of 
other gratuities were granted, the 
board minute relating thereto being: 


“The chairman explained the position, 
in which many of the chief officers, 
who had been in the service of the com- 
pany for a very long period, might be 
placed when the change of administra- 
tion of the Grand Trunk Railway took 
effect in consequence of ‘the agreement 
made with the Canadian Government 
for acquiring the Grand Trunk System, 
and then ‘submitted letter from the 
vice-president and treasurer to the 
president, dated 8th November, with 
reference to the satisfactory working 
of the company’s fire insurance fund, 
which at 30th June last showed a sur- 
plus of $223,957 over the amount of $1,- 
000,000, which is considered ample to 
cover all liabilities of ‘fund. On recom- 
mendation of the chairman it was de- 
cided, after consideration, to vote one 
year’s salary as gratuity to each of the 
following officers: 

“Howard G. Kelley, $50,000; J. E. Dal- 
rymple, $16,500; W. D. Robb, $16,500: 
R. S. Logan, $12,500; J. M. Rosevear, 
$12,000; D. E. Galloway, $9,000; W. P. 
Hinton, $15,000; H. H. Hansard, $7,200; 
S. P. Porter, $4,200; G. T. Bell and H. 
C. Martin got $5,000 each.” 

The compensation voted by the 
members of the English Grand Trunk 
board to themselves was put through y 
in February, 1920, the minute being: 

“It was moved by A. B. Bosher, 
seconded by E. Roberts and unanimous- 
ly resolved that the board of directors 
be granted, as compensation for loss of 
office, an amount equal to five years’ 
remuneration, to be paid to them out of 
the contribution to be made by the 
holders of the debenture anl guranteed 
stocks. and to be divided as the board 
mav determine.” — 

The remuneration: was at the rate 
of $33,580 a year, and for five years 
would equal $1 67,800. 
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Exceptional 
Trading Facilities 


“RADING in bonds is like trading in any 
| commodity—the wider market you have 
the more likely you are to dispose of your 
goods to advantage. 


We are in a position to offer our clients an 
exceptionally broad market in which to dispose 
of or to trade their securities. 


A staff of experienced traders is maintained 
at every one of our fifty offices throughout the 
world. 


All of these offices are in direct private wire 
communication with one ahother, and. every 
effort is made to give our clients the advan- 
tage of the best market, wherever it may be. 


National City Company 


MONTREAL. 
Telephone MAIN 6493, 


16 King Street East 
TORONTO 
Telephone MAIN 6120. 


Balance of New Issue 


514% BONDS | 


Due Dec. 31st, as follows: 


Price 
1024—$5,186.70 .. .. 1. cs en \ 19380—$7,151.65 .. .. .. ss oc I 
1085— G,471.93) 20 6c cn wt ee 1933— 8,897.76 .. .. .. .. .. 1088 
3OBO— E.TIBOS on cp ck we es t 1984— 8,859.64 .. .. .. .s os AGREE 
19027— 5,000.44 .. 0. ce ca oe ; 1985— 9,346.92 “.. 2. cs oo ‘Ve _ 
1928— 1936— 8,861.00 .. .. .. ss oe 
«+ 102.98 


ae oe Se a 1941— 7,887.98 .... .. .. 
Den and odd amounts 


PRICE: 1924-1932, rate te yield-5.30% ~~ ~~ 


19338-1941, rate to yield 5.25% = 


STEWART, SCULLY 


COMPANY LIMITED 


Main 5588 McKinnon Bldg. 


We own and offer 


$500,000.00 


C.N.R. 5% Fully Registered 
Income Charge Debentures 


DUE: MAY 6, 1930 


Secured by a mortgage on the Canadian 

Northern Railway System, now owned 

and operated by the Government of the 
DOMINION OF CANADA 


investment 7970 Over 10.50% Simple Ine 


Price on application 


G. A. STIMSON & CO. 


LIMITED Established 1888. 
BOND DEALERS FOR OVER 35 YEARS 


36 King St. East, Toronto 


Special Mining Issue 


HIS WEEK’S issue of Our Market Despatch will consist 

of eight pages completely filled with the latest and most 
authentic information from the leading gold and silver mine 
of Northern Ontario. . 


ye the mining security market exceedingly active and 
showing signs of continuing so until the general range 
of prices is considerably higher, the news.contained in Our 
Market Despatch should assist you in making successful your 
market operations. 


\ JE are anxious to have a copy of this publication in the 

hands of all interested in-what promises to become 
Canada’s most powerful and profitable asset—-The Mining 
Industry. 


MAILED FREE UPON REQUEST 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 LIMITED 


242 BAY ST. TORONTO 


Direct wire connections with Porcupine, Kirkland Lake, 
Cobalt, Sudbury, and New York. 


TOWN OF OSHAWA | 


‘April 6, 1923 


NEWS AND 
INCREASING THE 


TOTAL OF SMALL 
SAVINGS ACCT’S. 


A Number of Ideas Which 
Are Bringing Good 
~ Results 


> From Our Own Correspondent. 

ST. JOHN.—How to increase, not 
the size of the individual savings ac- 
counts but the number of the smaller 
accounts, oo a subject of vital 
interest to managers, sa 
larly to the managers of the smaller 
branches. 

Devious ways and means have been 
indulged in to the number of 
savings accounts. As one of 
a small branch bank phrased it: 
would — have — ene 
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ment was refused. , 

In the meantime ‘Clarke 
had made an assignment under 
Canadian Bankruptcy Act, ard then 
the question was, which trustee was 
entitled to the $2,000—the American 

Canadian? 

“The money was wired to N.Y.— 
came within my jurisdiction, and I’m 
entitled to it,” the American trustee 
argued, 

When the : 
the Royal Bank to wire the money 
that thade the Bank his agent, and 
the money’s under the control of the 
Canadian Courts ‘ill it’s 
paid over,” the Canadian official 
contended. 

Judge Fisher of the Ontario Su- 
preme Court decided in favor of the 
Canadian trustee. 

“The bank wired, but before they 
could pay, E. H. Clarke and Co. had 
ceased to exist, they had gone into 
the hands of a receiver who had the 
right to take possession of the as- 
sets of the firm. It became ‘mpos- 
sible for the bank to fulfil! its under- 
taking. The bank in New York had 
not parted with possession of the 
credit wired them, and until they had 
the title and ownership of the moneys 
remained in the remitters and their 
trustee,” said the Court. “The wire 
of credit in this case, in my. opinion, 
amounted only to an executory con- 
tract ‘between the Royal Bank and 
E..H. Clarke and Co. in Canada for 
the purchase and sale of credit en- 
tered into in Toronto, establishing a 
credit in E. H. Clarke and Co., N.Y., 
through the agents of the Royal 
Bank there. It was not a case of 
remitting funds or currency. It was 
simply a removable order to pay and 

. Subject to recall or cancellation. I 
fa‘l to see how any contract or trus- 
tee relationship existed between the 
Royal Bank, N.Y., and E. H. Clarke 
and Co., N.Y., upon which E. H. 
Clarke and Co., N.Y., or the receiver 
could sue.” 


Bank Branches 
According to the Bank Directory the 
total number of branches of the Can- 


adian chartered banks at .the end of 
February was 4,648. Of this total 4,448 
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The 
City Company 
Limited 
74 Notre Dame Street West 
Telephone MAIN. 8493, 


OF OSHAWA 
6% BONDS | 


Pec. 31st, as follows: 
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ART.SCULLY 


PANY LIMITED 


McKinnon Bldg. Toronto 


$500,000.00 


% Fully Registered 
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April 6, 1923 


INCREASING THE 
TOTAL OF SMALL 


SAVINGS ACT'S 


A Number of Ideas Which 
Are Bringing Good 
Results 


y From Our Own Correspondent. 


ST. JOHN.—How to increase, not 
the size of the individual savings ac- 
counts but the number of the smaller 
accounts, has been a subject of vital 


interest to bank managers, partieu- 
larly to the managers of the smaller 


branches. 

Devious ways and means have been 
indulged in to expand the number of 
savings accounts. As one manager of 
a small branch bank phrased it: “I 
would rather have a bunch of new de- 
positors for my savings department 
who would put in a dollar a week than 
one new depositor who would put in 
twenty-five dollars a week. | It would 


show I’m doing some work. 
One manager of a small Maritime 


rayince branch has placed on a shelf 
in the corridor literature in which the 
efficacy of saving money weekly is 
2mphasized. Small booklets have 
been piled on the shelf, and there is a 


‘eard above suggesting that “every- 
body take one.” The manager says in 


the course of a week the number of 
booklets taken away is surprising. To 
the booklets this manager attributes a 
jump in the number of depositors for 
his savings department of fifteen per 
cent. after two months of trying out 
the idea of the booklets. 


Effective Suggestions 


Another manager has evolved a 
unique reminder which has been ef- 


_. fective in increasing the number of 


savings. department depositors. He 
‘has paraphrased the axiom, “Eat an 
apple a day and keep the doctor 
away.” Instead of the original saying 
he has produced, “Save-a dollar a day 
and keep the poor house away.” He 
has had this modernized version of 
the old axiom painted on cards and 
the cards distributed about the bank. 

One manager of a small bank in the 
Maritime provinces has had the fol- 
lowing suggestion printed on a card 
and the card placed in a conspicuous 
position facing the teller’s cage: 
“There is one book sae will always 
take pleasure in reading—your bank 
book.” The card is suspended and is 
large and no customer of the bank can 
avoid reading the words. This mana- 
ger believes the card is responsible 
for the increase in the number of his 
savings deposits. ; : 

It is really astounding what a little 
effort will accomplish in the way of 
silent persuasion. 


An Interesting Tangle 
Regarding Wired Funds 


Re E. H. Clarke and Company is 
an interesting and recent Ontario 
tase which involved a rather novel 
set of circumstances. 

In this case it appeared that E. H. 
Clarke and Company carried on busi- 
ness in New York and Toronto. On a 
certain day at 3.15 p.m. the Toronto 
manager drew a cheque for eet 
on a Toronto branch of the yal 
Bank, ‘and handed it to the Bank 
with instructions to wire the pro- 
ceeds to the Royal Bank in New York 
to be paid to Clarke and Co. 

The telegram did not reach New 
York until after banking ‘ hours—at 
5.30 on the same day one Miller was 
appointed receiver of the assets of 

’ Clarke and Co., by the U.S. Courts, 


. Miller demanded the $2,000, and pay- 


ment was refused. 

In the meantime ‘Clarke and Co. 
had made an assignment under the 
Canadian Bankruptcy Act, ard then 
the question was, which trustee was 
entitled to the $2,000—the American 
or the Canadian? 

“The money was wired to N.Y.— 
came within my jurisdiction, and I’m 
entitled to it,” the American trustee 
argued. 

When the Toronto manager told 
the Royal Bank to wire the money 
that thade the Bank his agent, and 
the money’s under the control of the 
Canadian Courts till it’s actually 
paid over,” the Canadian official 
contended. : 

Judge Fisher of the Ontario Su- 
preme Court decided in favor of the 
Canadian trustee. 

“The bank wired, but before they 
could pay, E. H. Clarke and Co. had 
ceased to exist, they had gone into 
the hands of a receiver who had the 
right to take possession of the as- 
sets of the firm. It became ‘mpos- 
sible for the bank to fulfi!! its under- 
taking. The bank in New York had 
not parted with possession of the 
credit wired them, and until they had 
the title and ownership of the moneys 
remained in the remitters and their 
trustee,” said the Court. “The wire 
of credit in this case, in my opinion, 
amounted only to an executory con- 
tract between the Royal Bank and 
E. H. Clarke and Co. in Canada for 
the purchase and sale of credit en- 
tered into in Toronto, establishing a 
credit in E, H. Clarke and Co., N.Y., 
through the agents of the Royal 
Bank there. It was not a case of 
remitting funds or currency. It was 
simply a removable order to pay and 
. Subject to recall or cancellation. I 
fa‘l to see how any contract or trus- 
tee relationship existed between the 
Royal Bank, N.Y., and E. H. Clarke 
and Co., N.Y., upon which E. H. 
Clarke and Co., N.Y., or the receiver 
could sue.” 


Bank Branches 
According to the Bank Directory the 
total number of branches of the Can- 
adian chartered banks at the .end of, 
ebruary was 4,648. Of this total 4,448 
ere situated in Canada. 
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_' “THE FINANCIAL POST _ 


NEWS’ AND VIEWS FOR MANAGERS 


Fielding’s Amendments to Bank 


Act Criticized for Omissions 


Authority on Subject Makes Some Strong Proposals for 


Changes—Wants More Capital and System of Inspec- 
tion—Does Not Like Bankers’ Association 


Some interesting views on Hon. Ww. S. Fielding’s bank act amendment 
proposals and some interesting suggestions on points Mr, Fielding may have 


taken ‘Up, oF, as is intimated, deliberately passed up, are contained in a con- 
tribution of ideas on the Bank Act made to THE FINANCIAL POST by an 
authority on banking matters. Undoubtedly there will be many who will 
disagree with some of the proposals made. It will be noted that the majority 
of them are of a constructive nature, bespeaking a keen study of Canada’s 
banking and credit problems. 


A brief outline.of the suggestions follows: 
Clause 88 should be abolished, 88a amendment should be rejected. 


Amendment to provide or ensure shareholders audit will not attain object. 

Banking needs more capital. 

Fielding amendments 7 not safeguard the public any more than the 
act as at present constituted. 

There should be a system of Government inspection. 


Trust companies find inspection an asset. They advertise it, Would not 


the same apply to banks? , 
Limit the amount loaned to any individual firm or corporation.to. 10 per 
cent. of the bank’s capital or surplus. aes 
Decentralize the bank control as exercised by the Bankers’ Association. 
Inrportant defects of this system are, control of all clearing houses and 
the right to refuse a bank permission to withdraw from the Association. 
Banks, should not have a say as to who shall or shall not be granted a 
bank charter. 
Mergers should be prohibited. 
Right to chasge exchange on cheques from outside points should be re- 


moved immediately. x > - 
There is food for thought in the above constructive suggestions in re- 


gardto the Bank Act amendments. 

Inspection of banks has long been mooted and frowned upon by others 
just as long. This authority considers inspection imperative, as he does 
also the need of more capital. GR 

Dealing with the first point, the abolition of section 88. This instrument 
of the act gives banks first claim for a loan in a bankruptcy case. Many 
business houses frown uporit. Many have already registered their opposi- 
tion. to the additional clause it is proposed to add, which is to work in con- 
junction with section 88. It would have all bank loans registered at 
Ottawa. Before selling a bill of goods, a house could learn if the customer 
aad any bank loans which their goods, once shipped, might become security 
or. 


Discussing this phase of the question, the contributor of these sugges- 
tions sets up that the banks at present under section 88 are placed in a 
privileged mony Instead of having to take their place with the other 
creditors, they are made absolutely secure. They have a preferential claim 
on everything. Ss : 

The business house is placed in the position of being the risk taker. 
ee the claim is equally as strong as that of the bank, it must rank 
second. 

It was pointed out that one. of the strongest critics of the paternal 
legislation in the West that has given rural credit securities, and other 
such bodies who have loaned the farmers funds for seed grain, etc., and 
who were given first claim on all the farmers’ belongings, have been the 
banks. They claim that there was no chance for the others. Yet in 
business the banks are doing absolutely the same thing. The banks 
should be consistent at least. 


Audit and Inspection 

Mr. Fielding’s amendments give considerable attention to the share- 
holders audit problem. He will have the Chartered Accountants’ Associa- 
tion of the Dominion submit a list of eligible auditors to the Government. 
This list will be censored, and from the names remaining, the shareholders 
of the banks will annually pick their auditors. The fundamental principle 
of a shareholders’ audit is good. In practice it works out that' when 
the auditors are chosen it is the general manager who makes the choice, 
the shareholders ratify. This is very easily done. The general manager 
will have his own friends. He does have and will have the choice under 
the Bank Act of today and the proposed amendment will not change things. 

The three year clause which provides that no auditor shall be continued 
for more than three years. This is easily got over. A change can be 
made for the fourth year and then for the next three years revert to the 
old order of things. ‘ : 

All in all, Mr. Fielding’s amendments have a slight element of light- 
ening, but the principle is the same and the changed act will not work a 
whit different n at present, ; 

Some very important phases of the act have been omitted from con- 
sideration altogether by Mr. Fielding. The need for more capital ranks 
as one of the most important. é 

From 1913 to the present, the average increase per year in the capital 
of the banks has been less than one per cent. Prior to 1913, the annual 
increase was 4% per cent. ~ : 

There is less capital going into banking, yet at the same time the lia- 
bilities of the banks to the public have increased enormously. If the capital 
does not keep pace with the liabilities, the system is steadily becoming 
more unsound. 

Another factor that shows the unsoundness of the banks in relation 
of capital and reserve to liabilities, is the following: 

In 1900, capital and reserve constituted 28 per cent of the banks’ lia- 
bilities to the public. In 1922, the percentage stood at 10. Liabilities 
have enormously increased, capital and reserve are falling back. The 
system is getting on a more unstable basis all the time. The increase in 
liabilities ought to demand an increase in capital. More than that, a large 
part of the capital has been invested in bank premises, fine and costly in 
many cases, elaborate furnishings, while a relatively small amount is em- 
ployed for production purposes, loans to the public. There is no reason 
for this heavy expenditure on premises with a consequent cutting of the 
amount available for loans. 


‘ Position Not Improved 

Under the Fielding amendments, the public interest is not safe guard- 
ed any more than at the present. There is no better guarantee of sound- 
ness than there is at present. Mr. Fielding objects to a system of Gov- 
ernment inspection, on the ground that it would produce no better results, 
and that it would cost a gteat deal. , 

First of all, there‘is no need for inspection of branches. The head 
offices and a few of the more important branches only, would have to be 
inspected and watched. There is no need to inspect the minor branches. 
The reason is that the large loans are made by the head office and a few 
of the important branches, and most of the losses are from the large loans. 

Trust companies and insurance companies are inspected, why not the 
banks?. The trust companies find the inspection good. They advertise 
the fact that they are inspected. The banks would recognize that it is 
to their advantage to have a system of inspection if they weren’t so dull. 

Mr. Fielding, speaking of his amendments, in the Commons, remarked 
that a system of inspection would give a source of false security. The 
public would think the Government was guaranteeing the bank’s trans- 
actions. This point or condition is hardly worth considering. May as 
well say, that because we have the police we have a guarantee that there 
will be no crime; that because there are laws against theft, there will be 
no theft. A system of inspection would not create any more feeling of 
security. It would simply assist towards protecting the public. A thor- 
oughly experienced banker as inspector would handle a system of inspec- 
tion much the same way as the Federal Department of Insurance operates. 
The cost would fall well below $200,000 annually. . 

Large loans have been the cause of bank disasters, and for this reason 
the Bank Act should limit the amount loaned by a bank to any individual, 
firm or corporation to 10 per cent. of the bank’s capital or surplus, if possible 
a great deal less, and thus cut down those extraordinary high loans, 

Coming to the question of the Bankers’ Association, there are two needs 
which stand out. More banks, and the decentralization of the control of 
the association. This association has two points that should be removed, 
control of all clearing houses and the power to refuse any bank the right 
to withdraw from the association, once a member. The dssociation also has 
the say as to who shall get a charter. 


referred by the Minister of Finance to the association. In other words, 


the banking facilities are in the hands of the association. No one else can} 


come in unless they say so. When you combine that with the possibilities 
of mergers, one can see how a concentration of control is going to work 
out. If the Minister of Finance favors mergers, we would sooh have but 
three or four banks. Such a power as the association has is too great for 
a democratic country. : 

Immediate action should be taken to prevent banks charging exchange on 
cheques issued in outside places. It is absolutely contrary to the banks 
purpose, which is to facilitate the transfer of capital and widen the area. 

One of the advantages of the branch banking system is that capital can 
be transfe more readily and economically from one section to another. 
Banks are ting a large amount of interest on deposits that are not cost- 
ing them anything. The present system is utterly absurd. Banks loan their 
credit, on which they make an enormous sum and then charge for the 
privilege of transferring these funds, 


/ 
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Applications for a bank charter are |, 


Who Owns the Banks? 


THE TELLER 


‘There are many, many people who 
will accept an opinion as being a fact 


and this is the case with several ques- 


tions relative to the Canadian Banks 


and the Canadian Banking System. 
Staunch claims have been made by 
demagogues that the banks of Canada 
are capitalistic concerns and it is 
surprising the number of people who 


have this entirely erroneous notion, 


Yet if the matter were analyzed prop- 
erly it would be found that Canadian 
banking stock is very widely distrib- 
uted, just as is the stock of other na- 
tional institutions. In fact, bank 
stock is often held by a fortunate 


person who finds it his only source 


of steady income, Take, for instance, 
our institution. There are 12,329 
shares issued to a total number of 
1,723 shareholders who own ten or 
under shares, while those holding 
from eleven to twenty-five shares 
total 128. There are 73 persons hold- 
ing over twenty-five shares. The av- 
erage holding, however, is 7.15 shares. 
From these figures it is plainly evi- 
dent that the bulk of our stock is held 


by small shareholders. The Sterling 
Bank is but a sample of the distribu- 


tion of Canadian bank stock gener- 
ally. Not a few financiers—but 1,723 
persons, because they are sharehold- 
ers, are joint owners. Furthermore, 
the majority of our shareholders are 
farmers. a : 

These are plain facts indeed and 
there can be no doubt as to the duty 
that falls to any banker when the op- 
portunity presents itself to pass 
them along. At the present parlia- 
mentary session at Ottawa the Can- 
adian Banking System is up for re- 
vision, a system which has piloted the 
Dominion through the darkest period 
of financial depression the country 
has ever known and beén accountable 
to a large degree for a state of na- 
tional ne far in advance of 
countries who were hit much less hard 
by the same conditions Canada grap- 
pled with to success. Any drastic 
change in the Canadian Bank Act 
is not going to affect one or two or a 
dozen individuals—it will affect near- 
ly every individual in Canada. If, by 
legislation, the Canadian banks are 
going to be hampered or confined, it 
is obvious that such action will have 
a detrimental influence on the profits 
paid to the many people who have in- 
vested in bank stock. But if the 
banks are allowed to function as they 
have done in the p&ast for the best 
interests of all the industries of Can- 
ada, soundly adhering to economic 
laws and economic principles, the de- 
viation from which would be disas- 
trous to any governing body which 
attempted it—then, and then only can 
the masses derive full benefit from 
the banks. 


New Issue 


" 


Provi 
2 Per Cent. Twenty Year Gold Bonds 


Dated March 15th, 1923 


Would Make Brokers 
Provide a Huge Bond 


That no broker should be allowed 
to do business without putting up a 
huge bond with the Government, was 
a declaration by Mr. Justice Fisher 


in the bankruptey court at Osgoode 


Hall, when J, B. Day, acting for the 
trustees in bankruptcy of Howard 
Graham, broker, asked for instruc- 
tions with regard to a sum of $2,500 
lent to Graham by his mother last 
September, and repaid by him two 


9 


days before he went into bankruptcy. 
James Haverson, K.C., acting for 
Mrs. Graham, urged that she was en- 
titled to receive and retain the money, 
though he admitted that Graham was 
hopelessly insolvent when the pay- 
ment was made. 


Page-Hersey Tubes have declared 
a $1.50 bonus with the regular $1.50 
common dividend. This makes 25 
paid on the common this year. 


ings of the company have been stead- 
ily mounting. ’ 


CITY OF REGINA 


SASKATCHEWAN 


514% Debentures 


$389,414.00 


Sealed Tenders endorsed “Tenders for Debentures,” addressed to the City 


Commissioners, will be received up to eleven o'clock A.M. Thursday, April 
Ninteenth, 1923, for the purchase of the following Sinking Fund Debvetonadl 


LOCAL IMPROVEMENTS 


Pavements .. ...... 
Domestic Sewers .. 


Watermain Extensions \ : i 
Plank Walks .. 


- -- --$73,800.00—15 years—Dated May 1st, 1923 
5,400.00—30 a - a “2 


3,036.00—30 “ “ “ “ 
.. 17,00.00-5 “ “ « « 


$99,236.00 


Waterworks Extension. .. 
(Boggy Creek) 

Street Railway .. .. .. 

Waterworks Extension . 
(No. 1° Power House) 


REFERRED BY-LAWS 4 
-+ + 26,402.00—30 years—Dated May Ist, 1923 


24,000.00—15 ee s 
49,214.00—10_ - 


‘Waterhouse Con’tions & Meters 24,262.00—20 - 


Sewer House Connections .. .. 
Exhibition (water & sewer) .. 
Collegiate Institute . 


8,300.00—30 
8,000,00—20  “ 
.. 150,000.00—30 


ccpntahaiigaaiaaoraa 
$290,178.00 


The issues under the heading Referred By-Laws are offered subject 


the approval of the Burgesses. 
of April next. ° ; 


Alternative Bids are requested— 


These By-Laws will be voted on on the 18th 


(1st) On the basis of both Principal and Interest payable in New 
York, Montreal, Toronto or Regina, at holder’s option. 


(2nd) On the basis of both Principal and Interest payable in Mont- ~ 
real, Toronto or Regina, in Canadian Currency only. 
Tenders for the above issue may be for the whole or any part of same. 


The Bonds are a direct obligation of the city at large and are issued in 
coupon form with Interest payable Semi-Annually and Principal at date of 


maturity. 


Provision’is made for registration of Principal only, 


The right is reserved to reject any or all proposals. 
Further information will be furnished upon application to the 


signed. 


JNO. E. SNOWBA 


~ $5,000,000 


City surer, 


nce of Quebec 


Denomination, $1,000. 


- Due March 15th, 1943 


74 


, on and after March 15th, 1938, and 


Redeemable as a whole, but not.in oe 


not earlier, on sixty days’ notice, at 100 and accrued interest. 


Principal and half-yearly interest (March 15th and September 15th) pay- 
able at the Bank of Montreal, Montreal, Toronto or Quebec. 


Bonds may be registered as to principal only at the office of the Provincial 


Treasurer in Quebec. 


These Bonds are free from Succession 
, Duties in the Province of Quebec. 


e 
These Bonds are a direct and primary oblightion of the Province of Quebec, 
and are payable from the general revenues, which: amounted in the year 
ended June 30th, 1922, to $21,609,896. For the last ten years the Province 
has had an average annual surplus over ordinary and extraordinary ex- 
penditures of $1,208,245. The oe for the last fiscal.year was $5,033,419, 


The revenues include an annu 


amounting to $2,256,420. 
Legal Opinion: Messrs. Markey, Skinner & Hyde, Montreal 


Assessed value for local p 


FINANCIAL STATEMENT 


subsidy from the Dominion of Canada 


urposes of taxable real estate .... $1,603,952,784 
Total funded debt (including this issue) ................. 


60,604,926 


Sinking funds ...... 00+ s+semeecceeess $3,020,854 


Other assets (net) ....cccccnemecees- 6,669,468 


9,690,322 


Net debt (including this issue) :...................-. $ 50,914,604 


The Net Debt is less than 3.18% of é( 
the assessed (Real Estate) Valuation 


The Province has the power to levy a direct general tax to 
meet principal and interest on its debt, but 


has never found it necessary to do so. 


Price: 100 and Interest, Yielding 52 


Telephone or Telegraph Orders at Our Expense. 


McLeod, Young, Weir &. Co. Gairdner, Clarke & Company 


. Limited 
23 Jordan Street - 
40 Hospital Street - 


Toronto 


The Dominion Bank 


a 


$12 Bay Street . 


- Toronto 
- Montreal 


M Toronto 


212 Dominion 
! Express Bldg. 


imperial Bank of Canada 
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’ THE FINANCIAL POST : 


Americans Who Have Made Good 


e 

powers on the Montreal River. The answer given was 
that ‘these powers were being reserved for the people and 
would be developed by the Hydro Commission. Private 
enterprise was held up. Yet the powers in question will 
soon be producing with no thanks to Hydro, because pri- 
vate enterprise finally got a chance to do something. 
Hydro had its chance in the North. It did nothing. 


PAYING FOR THE GENERAL GOOD 


N ALL the talk about the enforcement of the adolescent 
school attendance act in Ontario it is to be noted that 
there is no protest from the manufacturers and it will be 
the manufacturers who will chiefly bear the brunt of the 
loss which may be represented by the attendance of work- 
ers at the school .courses. 

The manufacturers in this case are again displaying 
their consistent interest in that progress of the commun- 
ity. For this interest in advancing, the standards of life 
as well as providing workers with the material means with 
which to maintain those standards, they are seldom given 
credit. There are two reasons—two little groups who 
represent a trifling percentage of the whole. They are 
the graspers who, through unfair combines and by other 
methods, try to gouge the public, and the self-appointed 
mouthpieces who rush into all sorts of public controver- 
sies and ‘make pronouncements which are unfortunately 
regarded as authentic pronouncements of the manufactur- 
ers as a whole. 


LESSONS OF THESYDNEY. STRIKE 
fal IS to be hoped that both employers of men and labor 
leaders are watching the struggle in Nova Scotia be- 
tween the workers of the British Empire Steel Corpora- 
tion and the company. There are lessons for both. The 


"| trouble has demonstrated the unfairness of the “check off” 


THE FINANCIAL POST HAS THE LARGEST PAID 
CIRCULATION OF ere CANADIAN FINANCIAL 


’ 
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TAXES THAT ACTUALLY REDUCE REVENUES 


HOSE who figure out the taxes of a country or a pro- 
vince always have to reckon with that last forkful of 
straw that, if it does not break the camel’s back, at least 

“makes him an inefficient worker: There are taxes that are 
good taxes up to a certain point; that provide revenue and 
provide it with the minimum of effort and of unfairness. 
And beyond that point they defeat their own purposes. 
Witness the cigarette taxes. At $6 a thousand cigarettes 
were heavily taxed, but Canadiaris smoked nearly 2,500,- 
000,000 a year. The tax was increased last year to $7.50 
& thousand and smokers turned to pipes and to rolling 
their own. Cigarette consumption dropped by about half 
-a@ billion & year and the government suffered a net loss in 
Tevenue of about $2,000,000. The higher tax actually pro- 
vided a lower revenue. : 

Now that is a smal) example. Let us look at a more 
important tax; that on incomes. There is one Canadian 
b man who paid over 5D per cent. of his tota) in- 

come in taxes to the Dominion government last year. He 
not complaining to any great degree although he says 
that when he travels through Western Canada and sees 
parallel lines of track with trains on each of them he can- 
not help remarking, “There goes my money.” In fact, he 
an income tax for Canada long before any 
finance minister had the courage to adopt it. In former 
times he adopted a certain standard of living and put his 
surplus income into new developments, into industrial, 
financial, transportation and other corporations that 
ereated employment for thousands and built up national 
wealth. To-day he has not altered his standard of living 
- but instead of having surplus funds for investment in such 
_ enterprises he turns ii over to a government that is forced 
to sink it into railway deficits and.advances, an expensive 
civil service and interest on debts that unfortunately were 
-not created for development purposes. Me 

The biggest argument for driving politics out of gov- 
ernment business and for cutting expenditures to the bone 
is the fact that taxes throttle national development and in 
the end often defeat their own purpose—that of raising 
money. 


AMENDING THE BANK ACT 

N° SANE person, with the interests of the country at 

-™ heart, wants to see the Canadian banking system torn 

limb from limb by the radicals at Ottawa who would gen- 
- erally dismember the Bank Act. At the same time it is 

to be seriously doubted if the pussy-footing policy of the 
government will have any other effect than to rouse these 
radicals to greater activity by increasing the appeal of 
their arguments in the minds of the people. At the same 
time, too, while Mr. Fielding’s amendments are of a safe, 
sane and commendable character, there is a feeling that. 
they do-not go-as far as they might in improving the Act 

, in the interests of stockholders and depositors. © — 
In this issue of THE FINANCIAL POST will be found 

a number of constructive suggestions for amendments to 
8 the Act, framed by a recognized authority in the, field of 

economics who has been giving close study to the Cana- 
_. dian banking system. We submit these not necessarily 

with our endorsation but as suggestions which might be 
well considered during the proposed inquiry into the 
banking system ordered by the House of Commons and as 
desirable topics for discussion preliminary to that inquiry. 
One general suggestion is made which is in keeping 
with a proposal made by THE FINANCIAL POST. during 
. the trial of the officials of the Merchants Bank. It is for 
_ the appointment of a superintendent of banking. This 
would not necessarily constitute a system of government 
inspection or a government audit. It would simply mean 
that there would be a practical, experienced banker under 
the department of finance to supervise the returns made 
to the government by the banks. With only a few banks 
operating in Canada, such a banker could readily secure 
such returns as would‘indicate to him the nature of the 
risks being carried and when such risks were regarded as 
in any way doubtful it would be a simple matter to go to 
the head office of the bank and check things up. In this 
way not only would the weaknesses in a bank’s business 
be made apparent but such weaknesses could be repaired 
before th¢y ate into the whole structure. 

Canadian insurance, for example, has been put on a 
very solid basis in the interests of policyholders and share- 
holders. The department is administered by an efficient 
superintendent in G. D. Finlayson. There would seem to 
be no valid reason why a practical banker as superintend- 
ent of banking could not provide safeguards against such 
collapses as the Merchants Bank without the establishment 
of any elaborate or expensive machinery in addition to 
such returns as are now, evidently, merely used to stuff 
official pigeon holes. 


WHY BADGER THE GOVERNMENT? 

HAS fallen to the lot of a Toronto broker to place the 

blame for the power shortage at the Northern Ontario 
mines. He wants the government to stand aside, not 
tadger the Hydro Commission any further but let the 
Hydro chairman be given a mandate to create in the min- 
ing region of the North a consolidated power system that 
will enable thousands to be employed. 

The fact is that the power shortage in Northern On- 
tario is due to a :mandate having been given Hydro some 
~ years ago to the exclusion of private enterprise. Year? 

_ 88¢ application w:is made for the right to develop certain 


- 
‘ 


‘ 


ecto? ei enee nena neeeniee ta neni oon oe 


system under which an employer of labor must deduct 


.| union fees from his workmen’s wages and hand them over 


to union officials in a lump sum to be used at times—the 
present for instance—in propaganda of a dangerous and 
contemptible kind. It has demonstrated that labor has 
nothing to gain from following foreign trouble makers 
of Soviet leanings, whose interests lay in the direction of 
political destruction rather than labor uplift. 

On the other side the long drawn out, bitter feud be- 
tween the corporation and the workers’ leaders has shown 
that those in control of companies employing large bodies 
of men must take the workingman’s viewpoint every once 
in a while to see what his real troubles are and to assist 
in remedying them before unprincipled demagogues seize 
upon them as pretexts for social rebellion. The newer 
trend in industry is one of co-éperation between owner and 
laborer. It has been expressed in plans of industrial dem- 
ocracy, in profit-sharing and employee ownership, which 
have been only moderately successful but which have in- 
dicated the reaching out for something better than the 
class division of Capital and Labor, one on each side, of 2 
chalk line. 


THE RESPONSIBILITY FOR CHIPPAWA 
66), FY HEART bieeds when I think of the insinuations 

-** that go about in this country reflecting on the pro- 
fessiona) character of these men. That is the one thing 
that hurts,” declared Sir Adam Beck before the Gregory 
Commission inquiring into the Chippawa project of the 
Ontario Hydro, in referring to the figures showing how 
many of estimates submitted had been no indication what- 
ever of the ultimate cost. But the dramatic effect for 
which Sir Adam, always aspires’ was somewhat spoiled 
when Mr. Rowell quietly pointed out that the honesty of 
the engineers had not been challenged. 

There has been no charge made that the engineers of 
the Hydro Commission or that the chairman of the Com- 
mission lined their-pockets with the millions by which es- 
timates were so quickly exceeded—the original estimate 
of about $10,000 has been raised to around $65,000,000, 
and the end is not yet. But after all it makes little differ- 
ence to the people who must pay the power bills, or the 
taxpayers who must bear a,part of the burden if the 
power cost is so high that it cannot be marketed in compe- 
tition with the United States and Quebec, whether ex- 
penditures have’ been the result of graft or inefficiency, 
recklessness and extravagance. The fact remains that 
the price must be paid and they must pay it. 

The evidence indicates that it is the whole system 
which is to blame rather than any individual or individ- 
uals. The weakness is the weakness which is inherently 
présent in public ownership undertakings. The workers 
do not care whether they produce or not—the wages, high 
wages, will be forthcoming. The foremen are not called 
to account by the engineers because they understand that 
theanoney will be available. The commissioners or others 
who represent the people are not worried when all they 
have to do is to go to the government and get more money 
—in fact. in the case of the Hydro Commission the for- 
mality of going to the government was dispensed with. 

The fact that Sir Adam Beck maybe an honest man or 
that his engineers may be honest does not justify the 
waste of public money. The blame must be placed still 
higher. e governmtnt should never have permitted a 
man with so little experience in engineering and finance as 
Sir Adam Beck to plunge into such an undertaking with 
the idea that he must ‘have the biggest power development 
in the world at any cost. 


EDITORIAL NOTES 

OUFBES hax not tied vn milliens of dollars in power 

developments of very doubtful efficiency. 
* es * , 

“THE HON. PETER SMITH will have to mend his 
fences. Quebec is borrowing money at less than 5 1-10 
per cent.”—Toronto Globe. 

* * ¢* *& 


THE JAIL should be a sires paradise. 
ed 


equality prevails; everything is suppl 
is eliminated. 


There 
and competition 


of * * * 

THE FACT that strikes in Canada resulted in about 
2,000.000 idle working .days last year is an important 
factor in considering the relationship of earnings to the 
standard of living. The economic loss resulting from 
this idleness -of labor ‘must be widespread. The buying 
power of the workers is gteatly reduced while the shogt- 
age in produetion tends to’ advance prices. 

ke cad = = 

THE ARGUMENT for a provincial government bank 
in Alberta is advanced by the Bow Island Review, which 
declares that “Nova Scotia has a bank of its own, so why 
shouldn’t Alberta?” It is dangerous to have the banking 
svstem discussed in the columns of a paper of which the 
editor thinks that the Bank of Nova Scotia is the bank of 
the government of Nova Scotia. 

; ** * & ‘ § 

THE BURSTING of the L. R. Steel chain store bubble 
cannot be,taken as indicating the success or failure of the 
chain store principle, for other considerations wefe in- 
volved, says Hardware and Metal. The failure of this 
concern which had stores in a number of cities throughout 
Canada and the United States lend§ the latest vindication 
to the well known bromide about “fooling some of the 
people all of the time,” and it is unfortunate that a group 
of promoters should have been allowed to develop this 
proppsition to the stage where not only have hundreds of 
small investors lost their savings of years, but the failure 
is bound to discourage to some extent 
money in other bona fide ventures. 
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Those Who Have Prospered 


in the West by Hard Work 


Answer Those Who Would Give Country a 
“Black-Eye”’ 


While some membersiof Parliament 
have been declaring in very positiye 
language that if immigrants do settle 
in the West, it is doubtful if they can 
make a success of farming—they 
have been answered most effectively 

y some others who have emigrated 
from the United States. Some of 
those most confident of Western Can- 
ada are former Americans, who have 
not only made good, but have won the 
confidence of their neighbors to the 
extent that they have been sent to Ot- 
tawa to represent Western con- 
stituencies. 
that these former Americans, now 
good Canadian M. P.’s, live in the pro- 
vince of Alberta, which ‘has been hit 
hardest by the adverse conditions of 
the last two years. 

D. W. Warner, 


who__ represents 


It is also to be noted | 


ing in the House of Commons, he did 
not deny that conditions were diffi- 
cult, but he added that they must be 
considered in a comparative light, 
and so ‘he put it thus: 7 
Conditions Worse Elsewhere 
“Where in the world can we go and 
not find similar or even worse condi- 
tions? We have come through a 
great war, and the situation in which 
we are placed, to my mind, is to a 
large extent the result of the losses 
of men and of treasure which we sus- 
tained during that great conflict and 
its inevitable reaction. I doubt wheth- 
er any one of my farmer friends sit- 
ting to my left to-day, for whom I 
entertain the utmost respect and af- 
iection, could at this time plant them- 
| selves down in any other agricultural 
country in the world and find better 
conditions than exist right | here in 
Canada, bad as these conditions are. 
We are here to try to help correct 
those conditions; and when I review 
|the whole situation as best I can 
looking the world over, I must con- 
clude, when considering the matter o 
immigration to this country that 





parts of the United States, having 
been born in Iowa and afterwards 
moved to Nebraska. But he looked for 
an even better country and decided to 
come to Canada. Here is his story, re- 
cently told to the House of Com- 
mon 


til I was forty-one years old. I had 
a family growing up and did not feel 
that where I Nved I was getting 
ahead sufficiently to provide the kind 
of home that I wanted my children to 
enjoy, ard I found that year by year 
it was becoming more difficult to 
realize my ambition. Therefore I 
looked around for some place where 
with energy and the exercise of what 
common sense I possessed, I could 
get ahead and lay up sufficient to 
guarantee my children a home. I have 
done that in Canada, and I do not feel 


that Canada has treated me so badly.| 


although before this House last year 
I expressed the opinion that after 
living twenty-five years in my con- 
stituency it was amazing to me to see 
some people in the oo condi- 
tion they were in at that time. 


Will Be Glad to Get Back 


“ {| know what the conditions are 


both in Canada and the United States. | 


{ spent a good many years in the 
United States: I have velanhetsi living 
there ‘and [ am in close touch with 
what is going on. It is my opinion 
that many people who are going to the 
United States will be glad toicome back 
here, if we do what we can to al- 
leviate our present difficulties. They 
will find out that Canada is the best 
place on this earth for anyone who 
wants to have a home of his own; 
that he can get it more easily and 
more quickly here than he can any- 
where else in the world. Many people 
are going to the United States, I 
know, but they are not going on 


farms; in fact they could hardly buy; 


farms there, considering the prices 
that lands are being held for. Our 
land in Canada is just as good as the 
land in the United States, at least, it 
is in the part of the country in which 
I live—and I know of the conditions 
in the United States because I have 
been from east to west and as far 
south as Mexico. Hon. members will 
agree, therefore, that I know what I 
am talking about.” 

L. H. Jeliff, who represents Leth- 
bridge, is another American settler. 
born in Iinois, who has made good 
under the most trying of conditions, 
and to-day is most confident of the 
future of his part of the country. He 
is so, despite the fact that thousands 
of acres in his district have to be ir- 
rigated at great expense in order to 
ensure a regularity of crops. But 
these settlers have faith enough in 
their holdings to mortgage them 
heavily in order to get water. Sveak- 


8: 
“T did not come to this country un-| 


there isnot another country on earth 
| where incoming men who are honest, 
who are industrious, and who possess 
a fair share of intelligence: stand a 
| better show of making a livelihood 
; than in Canada.” 

| There are few men in Parliament 
who know more about hardship than 
L. H. Jelliff does. Here is his version 
of ‘his experiences: 

“I. know what hard knocks are on 
the farm. I came to Canada twenty 
years ago knowing little or nothing 
about.farming. I presume I have had 
harder knocks on that account than 
the man who comes here even with 
la limited amount of experience in 
{that occupation. I have seen hard 
times, and I doubt if there is a-man 
in this chamber -who has had more 
and harder financial burdens to bear 
during those twenty years than I 
have. But all through that period I 
never lost one iota of my faith in the 
future greatness and destiny: of Can- 
ada. [ am determined to make. a win 
{vet on my farming venture, and I 
| believe other men are equally deter- 
(ined. I have seen the wonderful 
(growth and development of agricul- 
ture in Western Canada—a develop- 
ment such as has never been seen in 
any other country in the.world with- 
lin the same limited time. We should 
have hope and we should take cour- 


! age from that fact. 


After Twenty Years 

“IT came into Alberta as an im- 
migrant twenty years ago. There was 
not a railroad in my neighborhood; I 
journeyed part way to the land which 
I had selected, on what we called a 
narrow-track or turkey trail railway. 
and in those twenty years I have seen 
that country fenced up all around me. 
Those lands, which formerly were the 
; exclusive home of the ground squirrel! 
the coyote, and a few straggling 
herds of cattle, are now the homes of 
| hundreds and thousands, I am going 
to say, of prosperous and successful 
farmers. I have seen school districts 
i blocked out, schoolhouses built 
; churches built, towns and cities grow 
up, all the institutions of civilization 
placed in our midst, and the building 
lin the three Western previnces; of 
one of the greatest empires on earth.” 





; These are but two of the thousands 
| of Americans who have come across 
| the line and made good, among whom 
are some of the best known names in 
Canadian’ history. such as_ kEord 
| Shaughnessy. Sir William Van Horne. 
| Sir George Perlev, Sir Henry Thorn- 
beg the late E. B. Eddy and the late 
J. L. Englehart and a number of 
others who could be named. 

These men have demonstrated to 
| the world that Canada is a good coun- 
ij try to live in, quite as good as the 
: United States, and they don’t hesitate 
to say so. 


If Germany Adopts the Dollar 


By A. B. 


BARKER. 
‘ 


The German Government, it is re-] Germany will be hard on creditors of 


ported, has floated or intends to float| that 


country, at least on those 


a loan repayable in American dollars,| creditors who hold these paper prom- 


and it is also intimated that a new) 


German currency may be issued in 
dollars based on gold. Many seem to 
think that this is in some way a com- 
pliment to our American friends, but 
the chances are that it is merely an 
indication that Germany is getting 
ready to repudiate her old currency. 
and has chosen the term dollar as the 
most convenient symbol for the unit 
of the new issue to distinguish it 
from the old discredited marks. 

In any event in this case the dollar 
is merely returning to its old home. 
It was originally a German or rather 
Austrian coin. the “thaler,” which 
came to this side of the water when 
the pirates were operating in the 
Spanish main. . Those of us who have 
read and enjoyed pirate stories in our 
boyhood, first or second. will remem- 
ber the pieces of eight in which 
prisoners’ ransoms were always cal- 
culated. The dollar was also used in 
reputable trade, and was in circula- 
tion in the American colonies and in 
Canada. Sterling was the legal coin- 
age in the Colonies before the Revolu- 
tion, but suvplies of shillings could 
not be obtained in England, as the 
royal mint was closed to silver for a 
time. These dollars were available 
and their convenience in calculation 
made them popular, and eventuallv 
led to their adoption as the leral unit 


both in the United States and Cana- 
a. 
‘ Repudiation of the old currency in 


Strathcona, is one of these American 
settlers. Though 65 years of age, the 
last 25 of which have been spent as a 
pioneer in Alberta, still he is to-day 
one of the most optimistic respecting 
the future of that province and of 
Western Canada in general. And he 
has lived, too, in some of the best} 


| ises to pay, but still those who bought 
them knew they were taking a gam- 
bling chance, if the term gambling 
can be properly applied to the 
transactions. Gambling implies a rea- 
sorable chance that the player will 
win, but in this the players had no 
chance. An old circus man. telling his 
experiences with the games he oper- 
ated, used to deny emphatically that 
the players were gambling for this 
very reason. He used to call himself 
an educator. 

When the new currency is issued it 
will probably be based on gold, of 
which there is reported to be a consid- 
erable stock in the Reichsbank, but 
the currency will be accepted .at its 
face value only if people have con- 
fidence that it will be redeemed in 
specie on demand, no matter by what 
name the unit of value is distinguish- 
ed. 

_ This method of getting afresh start 
is not new. France used it after her 
revolution. Before that time the livre 
was the unit of value and the basis 
of financial calculation then. and 
when the new currency, was issued 
after the old had become worthless. 
the name was changed to franc. France 
hewever did not alter the par value 
of the issues: it merely gave the new 
issues a real basis) instead of the 
theorctical basis of the livre, which 
was supposed to represent a certain 


specified weight of gold of a certain 
fir.eness. : , 


~ pi 
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Of course Germany’s idea may 


to help her evade payment of the rep. | 


arations obligations, but then 
cannot pay these and apparently : 
no intention of trying. Negotiations” 
will be carried on for a long time, bug 
it is cuubtful whether these will ha 
any eftect except to provide good sal. 
aries for the negotiators, and furnish | 
subjects for lengthy contributions 4° 
financial literature. Still, spinnii 
out negotiations until people get 

eu of waiting for tangible results, 

in fact have boe»me accustomed to 
without the things they formerly de 
pended on, so that violent action is ge 
longer to be feared, the negotiaton 
will have deserved well of the bush 


ness and industrial world. Mankind in. 


the mass are like cattle in the mass 
and subject to stampedes. When 

a thing occurs with cattle they cane 
not be stopped or headed, they 

to run themselves out. It is poss 
however, if the ground is favorable. 
to gradually: turn the head of ¢ 
movement so that the excited ¢ 
will be running in a constantly 
rowing circle until they are thorg 

ly exhausted. “Milling” is term 
plied to this operation, and someti 
when a hetd shows signs of appre 

ing frenzy the cow punchers 
them moving in a narrow circle 
they are tired out, in order to p 

a possible stampede. oe 


Mankind too are subject to these: 
fits of frenzy, and the results ap 
serious if the move is not turned; | 
can seldom be stopped outright, Al 
that can be done is to keep them tall 
ing until they get tired out Wh 
they get rested their attention is us 
ally attracted in some other directigy 
and serious trouble averted, te 

The British are adepts at this a6 
of thing, and this was one of the chie 
reasons why the Germans, who wW; 
ed a stampede in 1914, refused to a 
gotiate the questions which were ¢ 
tensibly the cause of the world war 


Personals ‘ 


“<i 


P. H. WALSH, formerly with 4% 
Manufacturers Life Insurance aad 
Calgary, has been appointed manag 
for Eastern Ontario and Western @i 
bec for the Northern Life with c 

at Ottawa. 


LT.-COL. R. F.. COTTRELL, DS 
representing a number of fi ¥ 
companies with investments in Oanm 
is stzying in Toronto for a few @& 
He ‘thas. interviewed local ‘in 
houses and the Dominion Mortg 
Investment Association. Col. Cottrell 
compiling # report on Canadian final 
and general conditions, ete., to f 
fore influenta) interests in En 


F. K. WILSON, formerly 
dent of organization for the 
Order of Foresters and lat 
Brantford agency of the Confer 
Life Association, has been 
manager for the compan 
Niagara peninsula, with h 
St. Catharines. After 39 
continued success with fh 
W. C. Macartney ‘has just * 
the position of Inspector fi 
ilton and Niagara district. 


CURRENT OPINIONS 


e 


A FIFTY-FIFTY PROPOSITION 


Salome ‘Sun 
Capital is inne accumu il 
in a negotiable form, and | 
nothing but negotiable capital in an a6 
cumulated form. In a way, both are th 
same and you can’t hwrt one Ot 
hurting the other. When a man go 
out end labors a day for one ar 0 
five dallars, he is a laborer. Ai 
supper he dolls up and goes out @ 
spends that dollar or five doll: a 
then he is either a capitalist or a 
fool, pending on what he 
for. Equality between labor anc 
is and always must be based om @ 
fundamental principle of good wag 
for good work and work for ge 
wages. It’s a fifty-fifty proposition. 


PROSPERITY BY LEGISLA 
‘Barrons Weekly 


In the rural credits bill, so 
passed by Congress and approved 
President, the farmers certainly got @ 
their spokesmen asked for them. r 
alone will demonstrate whether thi 
the road that leads to prosperity. 
the law a fair trial, but at the 
time remember that legislation 
yet planted a hill of beans nor ¢ 
so much as a dozen eggs to markel 
The farmer’s future rests witk him 
The plow is mightier than legisl 
help. 

The farmers’ reverses of two 
three years ago were not peculiar 
this country, but were world-wide, 
duced by economic causes following 
wake of the war. The* farmers 


e 


IV 


livestock men of Argentina, for inst 
suffered far more severely than thi 
of the United States. It was 
economic causes, not lack of credit, 
caused world-wide price deflation. 


Farmers now are at a disadvan 
because the exchange value of 
products is not equal to that of mani 
factured goods. The great burden 
taxation and the enormous increasé 1 
wages are the principal cause for 
condition that makes a dollar’s worth 
of farm products worth about 70 cents 
when exchanged for manufactured go 
or transportation. Another difficulty 
is a lack of world markets for the sur 
plus production. 


Price-fixing of products and stabili#* > 


ing of grain values by law as was pre” 
posed in the last Congress will not 
credit. Nor will the issuing of bond® 
and debentures in order to discount 
agricultural paper take the place : 
that which credit really is. Aside from 
the personal factor, credit rests upon” 
production and savings. A farme 
credit rests upon his producing all that 
will be consumed and marketing it > 
the best advantage. ; 
Marketing is a business separate from 
farm production; its machinery is com 
plicated and the risks are large. Yet th 
farmer must improve his credit stand 


ing through marketing as well as pre- | 


ducing. A well organized and efficient 
ly managed co-operative association 
provides the best means for this, but 
only when it is well organized and 
ficiently managed. The paper of ‘suc® . 
organizations is discountable in federal] 
reserve banks. Here is the way to es* 
tablish credit, by production. and sav 
ing. But to attempt to get it by legt® 
lation is equal to trying to get ovet 


fence by pulling on one’s boot st 
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by the 


The bonds of Canadian Provinces, Canadiar 
ities, and of important, well-established indu 
highly desirable and dependable investments. 


A few, representative of our list, are given bh 
Security 


ALBERTA 5% 

BRITISH COLUMBIA 6% 
NEW BRUNSWICK 6% 
ONTARIO H.E.P. Com. 6% 


*Payable in New York as well as in 
Full particulars of any of the above on 


INVESTORS’ INQ 


to 


Subscriber, Campbellton.—Would 
advise inv: Bell Telephone? 


Bell Telephone may be regarded 
‘a business man’s investment of 


a 


i 
ad 


. CANADA BREAD | 


R. S. E., Ontario.—I have been follow- 
ing Saat Breet (com.) Pe “2 
wi idea ru : 
I would like to know causes. Yor its 
continued rise last month. up to March 
23 and for its recent d Also could 
you predict the price on 307° ; 


We can hardly fulfil all the tasks: 
you set cut foe So: oa ane} 
ar — 

w e m arse ; 


é 


Bread will be on the 
As for the ups and downs 
has had, these movemen’ 
in keeping with the 
There are opinions h 
in March was due to lief in 
some quarters that a dividend declara- 
tion might be made on the common 
stock. n this did not materialize 
there was some selling. You have, 
perhaps, noticed that Stewart McNair 
and Co. have sent out a to 
clients dealing with this issue,. 
ae the — that 
pany is in a position to pa 

* son the common stock and : 
to rumors on the street 


aH 
: i i 


Ln 


10 Montreal F 
4 Montreal Po 
100 Hollinger 


must decide 
better to take 
the chances o 
as you did in 
of a much ¢ 
list as a who 
mining issues 
is lots of lab 
North. 


«s] NVESTMENT ITEMS” is a com- 

plete review of Canadian invest- 
ment and business conditions, and 
commodity markets, written by leading 
authorities on each subject. 


THis month’s issue contains a striking 

article on the Canadian Sulphite 
Pulp Industry. Every owner of pulp 
and paper securities should read it. 


SEND your name and address © 

now and we will torward 
you the latest issue. Write 
now— 


0 


Reader, Fo 
your opinion 

| stock. I am h 
which I pure 

the market qu 
days have be 


We do not 
about your 
Power stock. 
price at whic 
tractive yield 
peting with 
prise that ps 
this earned 4 
common stoc 
The utilities 
their operati 
tawa Power 
effect some 
this respect. 

The averas 
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Royal Securities 
Corporation, Limited 
164 St. James Street 





to help her evade payment of the 
arations obligations, 
cannot pay these and ap; 
no antention of trying. 
will be carried on for a long time, but 
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it is cuubtful whether these will have 
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aries for the negotiators, and furnish 
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he did| out negotiations until peo 


ubjects for lengthy contributions to 
inancial literature. Still, by spinning 
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light, 
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m which 


is toa 
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ict. and | however, 
to gradually: turn the head of the 
movement so that the excited cattle 


wheth- 
mds sit- 


without the things they formerly de. 
’ pended on, so that violent action is no 


longer to be feared, the ‘negotiators — 
will have deserved well of the busi- | 
ness and industrial world. Mankind in 


he mass are like cattle in the mass, 


and subject to stampedés. When such 
a thing occurs with cattle they can- 


not be stopped or headed, they have 
to run themselves out. It is possible, 


if the ground is favorable, 


whom {| Will be running in a constantly nar- 
rowing circle. until they are thorough- 
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plied to 
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enn and sometimes 
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I can 
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fits of frenzy, and 


them moving in a narrow circle until 
they are tired ‘out, in order to 
review | 2 possible stampede. 


prevent 


Mankind too are subject to these 
results are 


serious if the move is not turned; it 
that | can seldom be stopped outright. All / 


pn earth | that can be done is to keep them talk- 


honest, 


ing until they get tired out. When 


possess | they get rested their attention is usu- 
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layer will 
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sbank, but 
ted at its 
have con- 
deemed in 
r by what 
istinguish- 


| that which credit really is. 


ally attracted in some other directio 


and serious trouble averted. : 
The British are adepts at this sort 
of thing, and this was one of the chief 


reasons why the Germans, who want- 
ed a stampede in 1914, refused to ne-— 
gotiate the questions which were os- 
tensibly the cause of the world war. 


Personals « ‘ 


- WALSH, the 


has been appointed manager 
for Eastern Ontario and Western Que- 
bec for the Northern Life with offices 


at Ottawa. 


-LM-COL, RB. F.. COTTRELL, DSO, 


representing a number of ie 
companies with investments in Canada,” 
is or in Toronto for a few days. 
He has 


formerly with 


interviewed local ‘investment 


houses and the Dominion Mortgage and. 
Investment Association. Col. Cottrell is 
compiling » report on Canadian finance 


and general conditions, etc., to place be- 
fore influental interests in England. 


F. K. WILSON, formerly superinten- 
dent of organization for the Canadian 
Order of Foresters and latterly with the 
Brantford agency of the Confederation 
Life Association, has been appointed 
manager for the compa or the 
Niagara peninsula, with headquarters at 
St. Catharines. After 89 years of 
continued success with the company, 
W. C. Macartney has just retired from 


the position of Inspector for the Ham- 
ilton and Niagara district. 


~ CURRENT OPINIONS 
—=====_=_=_=_—_——————_ 


A FIFTY-FIFTY PROPOSITION 
Salome Sun 

Capital is simpl 

in. a@ negotiable form, and labor is 

nophing but negotiable capital in an ac- 

cumulated form. In a way, both are the 
same and you can’t hert one wi 
hurting the other. When a man 


five dallars, he is a _ laborer. 


then he is either a capitalist or a damn 
fool, depending on what he spends it 
for. Equality between labor and capital 
is and always must be based on the 
fundamental principle of good wages 
wages. It’s a fifty-fifty proposition. 


PROSPERITY BY LEGISLATION 
Barrons Weekly 
In the rural credits bill, so hastily 
passed by Congress and approved by the 
President, the farmers certainly got al 
their spokesmen asked for them. Time 


a8 


»} alone will demonstrate whether this is — 


the road that leads to prosperity. Give 
the law a fair trial, but at _the same 
time remember that legislation never 


yet planted a hill of beans nor carried 


so much as a.dozen eggs to market. 
The farmer’s future rests with himself. 
The plow is mightier than legislation 
help. 

The farmers’ reverses of two and 
three years 2go were not peculiar to 
this country, but were world-wide, pro; 
duced by economic causes following the 
wake of the war. The* farmers an 
livestock men of Argentina, for instance 
suffered far more severely than those 
of the United States. It was these 
economic causes, not lack of credit, that 
caused world-wide price deflation. 

Farmers now are at a disadvantage 
because the exchange value of thelr 
products is not eaual to that of manu- 
factured goods. The great burden 0 
taxation and the enormous increase in 
wages are the principal cause for this 
condition that makes a dollar’s worth 
of farm products worth about 70 cents 
when exchanged for manufactured goods 
or transportation. Another difficulty 
is a lack of world markets for the sur? 
plus production. 

Price-fixing of products and stabiliz- 
ing of grain values by law as: was pro- 
posed in the last Congress will not make 
credit. Nor will the issuing of ‘bonds 
and debentures in order to discount 
agricultural paper take the place 0 
Aside from: 
credit rests upon 
production and savings. A farmers 
credit rests upon his producing all that 
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the personal factor, 


| will be consumed and marketing it to 


esh start} 
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the best advantage. 

Marketing is a business separate from 
farm production; its machinery is com~- 
plicated and the risks are large. Yet the 
farmer must improve his credit stand 
ing through marketing as well as pro- 
ducing. A well organized and efficient- 
managed co-operative association 
provides .the best means for this, but 
only when it is well organized an _. 
ficiently. managed. The paper ce 
organizations is discountable in federa 
reserve banks. Here is the way to e8* 
tablish credit, by production and sav- 
ing. But to attempt to get it by legs 
lation is equal to trying: to get over # 
fence by pulling on. one’s. boot stF 
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accumulated labor | R 


supper he dolls up and goes out and a 


spends that dollar or five dollare—and 
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goes 
out end labors a day for one dollar or © 


for good work and good work for good = 


ie 


* iment and business 


DEPENDABLE 


INVESTMENTS 


The bonds of Canadian ‘Provinces, Canadian municipal- 
ities, and of important, well-established industries, form 
highly desirable and dependable investments. ° 

A few, representative of our list, are given below: * 


Security 


ALBERTA 5% .........5.45. vice sy sduaks 1942* 


BRITISH COLUMBIA 6% 
NEW BRUNSWICK 6% 
ONTARIO H.E.P. Com. 6% 


Q 
HAMILTON 54% 


REGINA 544% 

TORONTO 6% 
BROCKVILLE 544% 
TRENTON 54% 

ST. MAURICE POWER CO., 
OGILVY REALTY CORP’N 


HOWARD SMITH PAPER MILLS, Ltd. 7%. .1941* 


ee 


. 
eee eee eee eee eee eee ee 
. 


OTTAWA 6% ...,....00005. 


Yield 
5.25% 


Due 


aebSAS Pe 1.1936 
. 1925-82 5.20% 
eenstebsoenes . .1934* 


1925-32 5.25% 


6.30% 
6.43% 


6.80% 


d., 644%.... 
447 


*Payable in New York as well as in Canada. 


Full particulars of any 


of the above on request. 


A. E. AMES &CO. - 


Investment 
Beowritics, 


BELMONT HOUSE 


HARRIS TRUST BLDG. 


UNION BANK BLDG. . . . TORONTO 
- ‘TRANSPORTATION BLDG. ~- Batabliched 


14 BROADWAY .. . . » NEW YORK 


1889. 


. VICTORIA, B.C, 


Members of Toronto and Montreal Stock 
: Exchanges . 


INVESTORS’ INQUIRIES 


Information under this head is given 4n answer to direct requests from investors who 


are readers of THE FINANCIAL POST 


Only questions respecting securities are 


answered il direct. _We would remind correspondents that it is now necessary 
to ces cents in postage stamps to cover postage on answers direct. 


BELL TELEPHONE 


Subscriber, Campbellton.—Would you 
advise investing in Bell Telephone? 


Bell Telephone may be regarded as 
+ a business man’s investment of the 
better class. The 8% dividend has 
been steadily maintained for over 
twenty years and this from the in- 
- yvestment standpoint should be more 
important than the fluctuation in 
_ price, In 1912 the stock sold as high 
as 165, and it was little affected in 
the war years. In 1921 it dropped as 
~ low as 101 and since then has recover- 
--ed to around 120. 


> CANADA BREAD 


~ R.S.E, Ontario.—I have been follow- 


ing Canada Bread (com.) since January 


with the idea of writing an essay on it. 
I would like to know the causes for its 
continued rise last month. up to March 
23 and for its recent drop. Also could 
you predict the price on Aoril 30? ° 


We can hardly fulfil all the tasks 
you set out for us, such as predicting 
what the market price of Canada 
Bread will be on the last of the month. 


As for the ups and downs the stock 
has had, these movements have been 


2 in keeping with the general market. 
- There are opinions held that the rise 


in March was due to the belief in 
some quarters that a dividend declara- 
tion might be made on the common 
- stock. When this did not materialize 

there was some selling. You have, 

perhaps, noticed that Stewart McNair 

and Co. have sent out a circular to 
clients dealing with this issue. This 
expressed the opinion that the com- 
pany is in a position to pay dividends 


* ¢on the common stock and gives voice 
| to rumors on the street that within 


affdirs and your 
own business by 
feading it. 


“INVESTMENT ITEMS” is a com- 

plete review of Canadian invest- 
conditions, and 
commodity markets, written by leading 
authorities on each subject. : 


THis month’s issue contains a striking 
article on the Canadian Sulphite 
Pulp Industry. Every owner of pulp 

- nd paper securities should read it. 


SEND your name and address 
now and we will torward 
you the latest issue. Write 


now— 


le Royal Securities 


Corporation, Limited 
164 St. James Street 
MONTREAL — 


*S. Tire and Rubber 


4 stock. 


_, the very near future the directors will 


take dividend action. 
WHOLESALE INSURANCE 


Enquirer, Toronto.—We have receiv- 
ed a letter from the Aetna Life Insur- 
ance Company asking us to consider 
placing wholesale insurance on our 
staff. How does this plan differ from 
Group Insurance? . 


The plan to which you refer is 
really an extension of group insur- 


ance, The latter is usually not placed 
on groups of less than fifty’ persons. 
The company you refer to are accept- 
ing risks on groups of from 10 to 50 
employees. We understand the insur- 
ance is on the yearly, renewable 
term plan, and, on account of the 


smaller groups, the rate charged is 


slightly higher than that for group 
insurance. They accept up to $3000 on 
each life, but each one within the 
group must be insured for the same 
amount. , 


K. & S. TIRE 
Reader, St. Jacobs.—Kindly let me 


kniow what your opinion is of the K. 
Co. 7% preferred 
stock as an exchange for western prop- 
erty (farm lands). A customer has 
been offered $6,000 of the above stock 
in exchange for some land he has out 
west. Do you consider this stock as 
being a good buy at the present time? 

We would suggest that the main 
points for consideration is the value of 
the preferred stock of the K. & S. 
Tire & Rubber Company in relation to 
the value of the farm lands proposed 
in the exchange. Current quotations 
for K. & S. stock are around 40 bid 
483 ask. On this basis the $6,000 of 
stock would be worth about $2,500. 
This should be considered on the basis 
of a cash offer for the land. 

As to the advisability of the ex- 


change, you have an industrial pre- 
ferred stock of a rather speculative 
character as compared with Western 


farm lands, the value of which are 
perhaps best known to the holder. 


NEAR DANGER POINT 
Speculator, N.S.-«I am holding the 
following stocks on margin: I am $300 
ahead and $1,000 ahead of my position 
in ‘November when I was caught in the 
drop. 
20 Canada Steamships P. 


2 Dominion Steel 
30 Steel of Canada 


15 British Empire Steel 
25 Do., ist Pid. ....... Fewecctes 

10 Wayagamak 
10 Montreal Power 
4 Montreal Power 
100 Hollinger 

The market has been going up for 
a year and a half. Many brokers ex- 
press the opinion that we are getting 
near the end of the movement. You 
must decide whether you would do 
better to take your profit now or run 
the chances of getting caught again 
as you did in November. The chances 
of a much greater profit, taking your 
list as a whole, are not large. Your 
minirtg issues may go higher. There 
is lots of labor for the mines in the 
North. 


OTTAWA POWER 


Reader, Fort William.—Would like 
your opinion of Ottawa Power common 
I am holding some of this stock 
which I purchased at 91, but see that 
the market quotations for the past few 
days have been steadily dropping. 


We dp not feel that you need worry 
about your investment in Ottawa 
Power stock. You purchased it at a 
price at which it returns a very at- 
tractive yield. The company is com- 
peting with .a publicly-owned enter- 
prise that pays no taxes, and despite 
this earned about 9 per cent. on the 
common stock in both 1921 and 1922. 
The utilities in general are getting 
their operating costs down and Ot- 
tawa Power will probably be able to 
effect some further improvements in 
this respect. . ‘ 

The average investor who buys for 
income return does not bother too 
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much about day to day market fluc- 
tuations. If the investment is well 
protected as to earnings and assets, 
he can rest easy. These factors are 
present to a good degree in Ottawa 
Light, Heat and Power. 


A SPECULATIVE LIST 


Reader, Western Canada—I would 
like your opinion on Canada Flour Mills 
preferred 8% with benus of common. I 
have 10 shares preferred, 30 shares com- 
mon. Do you consider the company 


sound? Are there cam oo of a com- 
mon dividend? Is the stock likely to be 
listed? Would you advise holding or 
selling? What procedure is best to 
sell? 

Your Canada Flour Mills stock is 
an unlisted stock and you may have 
trouble in selling it to advantage. 
Also competition among the milling 


companies is keen and this may de- 
tract from the popularity of such is- 
sues. Canada Flour is an old estab- 
lished company and is sound. We 
have not heard of any proposals to 
.pay dividends on the common nor of 
any move to list the stock. Market- 


ability is an important feature to con- 
sider when buying. 


You say you are sick and may go 
away. This is just one more reason 
why you should not spec@late. To 
engage in the latter successfully re- 
quires constant attention. ‘There has 
been quite a lot of speculation going 


on in French francs, It is a guess as 


to which way they'll move next. Any 
reputable broker will sell your un- 
listed stocks providing he can find a 
market. - 


: DOME 


Reader, Brampton.—Is Dome a good 
buy at_present prices and to what ex- 


tent do you estimate it should improve 
when placed on a new démand basis? 
Are any of the other gold stocks more 
attractive apart from their speculative 
possibilities? 

Dome is considered a buy at present 
prices. Brokers consider that the stock 


will sell higher. In July the new 


stock will be issued and the proposal 


is to pay $1 per share annually. This 
would be $4 on the presént price of 
$42. There are all kinds of predic- 
tions as to where the stock is going 
to, some of the most enthusiastic ones 


getting it 4 to $60. However, in this’ 


regard it Should be remembered that 


the par value of the present stock is 
really $9, one dollar having been 
returned. Recent earnings are said 
to have been about 10 per cent. above 
the amount required to pay $1 per 
share’ when the new non-par stock is 
issued. Operations are about halted 


now owing to the power situation, The 


last, part of your question is a little 
difficult to answer. You would do well 


to size up the aoe producers, tak- 
ing into considefation their plans for 
the future. These we recently out- 
lined at some length and we enclose 
a clipping. The consensus of opinion 


is that any of the gold leaders will 


make you money at the present mar- 
ket price. . ie 


INVESTING $2,000 


Reader, New Brunswick.—I have a 
couple of thousand dollars to invest at 
present but thought it might be well to 


wait until prices of stocks had a de- 
cline or would you advise investing at 
present priges. How would it do to in- 
vest one thousand in mining stocks and 
if so what would you recommend? 

As to the investment of a couple of 
thousand dollars at the present time 
we would not advise you to consider 
mining stocks unless you are~in a 
position to speculate. The dividend 
paying mine Stocks are, of course, the 
more stable in this class but all min- 
ing securities are in their very nature 
more or less of a gamble. There is 
no doubt of Canada’s great mineral 
resources and no doubt also that there 
will be big profits for many people in 
the development of these resources. 
But in mining, as in drilling for oil, 
there is such an element of chance 
that speculation will always be pres- 
ent. here has been a steady ad- 
vance in mining stock prices this 
spring. Technically speaking the 
market would seem to be in a position 


for something of a reaction during 
the early summer, but there should 
be little doubt but that the stock rep- 
resenting valuable properties will in 
spite of fluctuations move generally 


to higher levels, In the promotion 
proposition it is largely a case of 
knowing the men to insure two things. 
First, that the money invested will be 
used in actual development, and 
second, that the investor will secure 


a square deal in the event of import- 
ant discoveries being made. 


ARGONAUT GOLD 


Subscriber, Spencerville——Kindly fav- 


or me with your opinion of Argonaut 
Gold, Ltd. 


Argonaut will start its mill soon. 
The capital is being increased by a 
million shares to take in new prop- 
erty. It is a fair speculation. 


CHAPUT HUGHES 


Reader, Spencerville--Would you be 
good enough to favor me with your 
opinion of Chaput Hughes Gold Mines. 


Chaput Hughes Gold Mines owns 
property in Kirkland Lake. » It is not 
an effort that we can recommend. 


EQUITABLE MUTUAL FIRE 


‘Reader, Maniwaki.—Would you ‘kind- 
ly give me your”opinion as to the re- 
sponsibility of the Equitable Mutual 
Fire Insyrance Company of Montreal. 
It appears they collect the first 
premium in cash and take a note cover- 
ing premium in full for four remaining 
years of the policy they issue, supposed 
to be payable so much per annum. 

The Equitable Mutual Fire Insur- 
ance Company has been licensed to 
do business in the Province of 
Quebec since June, 1901. It was 
formerly a purely mutual company, 
but since May, 1919, it has been do- 
ing a small amount of business on 
a cash basis. 

On December 31st, 1921, it had ad- 
mitted assets of $759,635, consisting 
largely of premium notes. As these 
are consid od assets, the com- 


pany appears to be in a good posi- 
tion. In 1921 the company’s loss 
ratio was 38.5 per cent., an indica- 
tion of a fairly careful selection of 
risks, : : ; 

We would consider it a suitable 


company to place insurance with, pro- 


vided you remember that it is on a 
mutual basis, and the premium notes 
constitute a first lien on the property. 


B. E. STEEL 


F. R. Montreal—Do you consider 
British Empire Steel ist preferred 
nearly as much advantageous for spec- 
ulative investment as Dominion Iron & 
Steel? 

Undoubtedly you realize that the 7 
per cent. preferred shares of Domin- 
ion Iron & Foundry Steel Corp. are 


selling at about 7 points above. the 


first preferred stock of British Em- 
‘ynire Steel Corp. This indicates that 
the average investor rates his hold- 
ings of Dominion Iron & Steel at 
somewhat higher than the British 
Empire Steel preferred although the 
shares are transferrable share for 


share jnto the stock of the Steel Cor- 


poration. 

These circumstances make it diffi- 
cult to compare the two securities for 
one who is considering purchase for 
speculative purposes. Undoubtedly 
at equal prices the stock of the Do- 
minion Iron & Steel would be profit- 


able because it is redeemable at $115 


and moreover, should anything occur 
to make the other security the bet- 
ter of the two, the Dominion Iron & 
Steel shareholder could immediately 
exchange his stock. But when the 
advantage of this has been discount- 
ed by a difference of 7 points in the 


market price, there really remains no 
ground for comparison. 


RIORDON PULP 


F. W., Saskatchewan.—What is your 
opinion of an investment in Riordon 
Pulp and Paper Company? Would you 


consider it a good buying proposition or 


entirely speculative at the present 
time? 

The future of Riordon is so clouded 
that we would hesitate to term it a 
speculative investment. Rather is it 
a gamble. It is hard to see how 
much can come to the holders of com- 


mon stock or preferred either in the 


financial reorganization that must 
come. It has been suggested that 
the only rights these issues will 
carry will be the right to buy shares 
of some other issue that will be re- 
quired to finance the company. The 
future is too uncertain. Since your 


letter was written, there has been a 
little flurry in Riordon. The stock 


moved up to eight or nine. You 
doubtless saw the rush to sell. The 
stock dropped back. 

The following figures will show 
ree where your preferred would 
rank: 


Mortg. bonds, Deb. ........$11,746,000 


Mortg. On Prop. ses 3,020,000 
Current Liab. 

Def. Liab. 

1st. pref. stock 

2nd. pref. stock 

Common 


The chance makes it a pretty wild 
ramble, 


CANADIAN U. S. OIL 

W. M., British Columbia—Can you 
give me any information regarding -the 
Canadian U. S. Oil & Refining Corpora- 
tion? i 
The Canadian U. S. Oil and Refin- 
ing Co. we consider to be one of the 
many unattractive ventures that 
have been unloaded in Canada, Great 
tales of profits, etc., are held out 
in the prospectus. It is claimed in 
some ,sections that dividends of 24% 
were paid in 1921. We have never 
been: able to get this verified, though 
we have tried. If the earnings were 
coming as fast as it is stated, they 
would not have to employ the present 
stock selling methods. Perhaps you 
have noted that the names of a couple 
of leading Canadians have been asso- 
ciated recently with this’ concern. 
It may help the concern’s stock sell- 
ing. It can hardly help the reputa- 
tions of the men in question. The 


stock is being. sold .here in the east 
at $1.50. A quotation to hand from 


Denver shows sales at $1, 


Recently we asked an inquirer who 


was thinking of taking a gamble in 
an oil venture. as to why he should 
harken to such a lure and send his 
cash out of the country when our 


mines offered just as good a gamble, 

We might ask you the same ques- 
tion. Yours is a province that is 
destined to be a great producer of 
mineral wealth. The surface is only 
scratched. Being right on the ground 
you ought to be able to get a line 
on some proposition ear-marked as 
a mining prospect of promise in 
which you would at least get a run 
for your money and have a «chance 
to get a substantial return for the 
risk taken. I know that there are 
many B.C. mining ventures that need 
your. money. 

We would rather take a flier in 
such a proposition than in the oil 
venture you ask about.. 


WABASSO COTTON 


R. R. H., Nova Scotia.—Kindly give 
me the investment features of Wabasso 
Cotton stock and bonds. 

Wabasso Cotton in its last annual 
statement showed earnings of $396,- 
014 as compared with $435,912 in 
1921. There was of course a heavy 
loss on inventories as was common 
with all textile companies. 

The comnvany’s capitalization con- 
sists of 34.000 shares of no par value 
and $1.000000 first mortgage 607. 
bonds. due 1947. Some of the bonds 
have been redeemed and there is out- 
standing now $871,500. Each June 
$10,000 are redeemed at 105. There 
is a provision that all may be re- 
deemed at any time as a whole at 
$110. The company is now paying 
$4 per share.on the stock and has 
been since Jan. 3, 1920, At the pre- 


eS 


sent price 76% was the last sale, 
this will return better than 10 per 
cent. The earnings per share in 1922 
were $6.96 and 1921 $8.09. The work- 
ing capital given in the last state- 


ment showed current assets over lia- 


bilities of $985,395. In other words 


the current liabilities were one-third 
the current assets. Since the issu- 
ance of the last annual report, how- 
ever, there has been an issue of 


| $750,000 20 year 7% bonds, which 


would stand ahead of the stock. The 
funds so raised were to take care of 
plant expansion. The delivery of the 
machinery will take place this spring. 


Wabasso Cotton’s interest on in- 
vestments was $45,716 in 1920; 


. $49,215 in 1921 and $48,464 in 1922. 


The company controls the. following: 


St. Maurice Cotton Mills Ltd., Three 


Rivers, Que; capital $1,250,000; 
bonds outstanding $1,434,000; Shaw- 
inigan Cotton Co., Three Rivers, 
Que.; capital $1,000,000; bonds out- 
standing $987,500; Shawinigan Knit- 
ting Co., Shawinigan Falls; capital 
$50,000; Oxford Knitting Co. Ox- 
ford, N.S.; $50,000. 


CITY DAIRY 


F. J., Toronto.—I beg to ask your 
opinion of City Dairy common shares. 
I understand the company’s capitaliza- 
tion is made up as follows: 7% prefer- 
red $700,000, common $565,000. The 


profits for the year 1922 were $200,746 


plus $24,691 interest on investments, 
$225,487. Deducting $49,000 being the 
dividend on preferred stock leaves a 
balance of $176,437 applicable to the 
common or 31%. Since the company 
handles a stable commodity which there 
is always a market for together with 
the fact that at present prices the milk 
business is not over profitable for the 


other milk distributors owing to the 
fact that the cost to them of distribu- 


tion is higher having-a smaller custom, 
that City Dairy is likely to do even 
better owing to having their plants in 
first class condition (which has appar- 
ently been charged operating expenses) 
and taking into consideration that the 


company own as at December, 1922, $203,- |. 


875 in government bonds. Do you think 
this stock is about to sell at much high- 


er levels? Do you think considering 
the company’s position that there is any 
foundation to the rumor that the direc- 
tors will declare a cash bonus at the 
next meeting? Do-you not think that 
comparing City Dairy with say Pen- 
mans, Ltd., possible earning power, 


which company made 14% applicable to 


the common in 1922, and is not so certain 
a business now selling at 148 that City 
Dairy is worth above present market of 
$145? 

Experience indicates that it is the 
business of the stock exchange to dis- 
count the prospect for profits of, an 


industrial company, Dividends are 
paid out of profits and the price of 


a stock on the exchange reflects divi- 
dends. Certainly on the basis of earn- 
ings it would seem that the sharehold- 
ers are entitled to look for a_divi- 
dend which would warrant a-higher 
market price than that now prevail- 


ing. The company is very ably man- 


aged but its very record indicates that 
profits cannot be regarded as stable. 
Under favorable conditions such as 
you outline they might easily be ex- 
pected to-increase but on the other 
hand, looking at the company’s record 
we find that in 1916 the net profits 


dropped to $18,018, or less: than half 


what was actually paid out in pre- 
ferred dividends. The following fig- 
ures of net profits may interest you: 
in 1915, $101,647; 1916, $18,018; 1917, 
$10,275; (GiB, $112,023, 1919, $\i5,- 


390; 1920, $117,771; 1921, $195,980, 


To Yield 
over 74% 


The March supplement 
to the Greenshield s 


Catalogue analyses a 


listed preferred stock 
with a long record of 
continuous dividend 


payments. Its yield of 
over 744% makes this an 


attractive investment. 
eee 
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Established 1QiO 
36 KING ST- EAST 


and in 1922, $225,437, 


_ All your questions can. 

be answered in the affirmative, pro- 
viding profits are mai ed at the 
present level or in , but capable 
though the management is and en- 
couraging as the prospects now seem, 


we believe that the company’s own 


record indicates that the distribution 
of dairy products is an industry in 
which conditions cannot be regarded 
as stable when such factors as cost of 
production, cost of distribution and 
the baying power of the public must 
be taken into consideration. 
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THE FINANCIAL POST 


- NEWS AND VIEWS ABOUT BONDS.- 


BORROWING COSTS 
BACK TO PRE-WAR 
LEVEL IN CANADA 


Province of Quebec Issue In- 
dicated the Improvement 
That Has Come About 


From Our Own Correspondent. 

MONTREAL.— The Province of 
Quebec, bond issue set a new mark 
for recent Canadian borrowings and 
brought Canadian bond issues back to 
a pre-war basis. Not since the spring 
of 1914 have the provinces and muni- 
cipalities of Canada been able to bor- 
row at rates as low as to-day. 


What the improvement of the past 
two years in interest rates means in 
the cost of public improvements may 
easily be calculated: Figuring on the 
average twenty-year bond, the differ- 
ence between the 6% per cent. money 
of November, 1920, and the 5% per 
cent. money of the present time is 
just about 12% per cent. of the cost 
of financing any improvement. That 
means that labor and bricks and ce- 
ment and steel have not been alone in 
deflating; capital too has dropped in 
price and borrowing provinces and 
municipalities benefit. 


Capital Is To Be Had 


Much American capital is available 
for investment in Canada and during 
.1922 more came to this country than 
ever before: During the year 1922 
Canadian borrowings totalled $507,- 
000,000 in the way of bond issues and 
$240,000,000 of these bonds, or almost 
one-half, went to United States 
markets. 


There is British capital also to be 
had and exchange rates do not cut a 
large figure in preventing the capital 
from coming to Canada. But the cap- 
ital is not coming; one reason being 
that Canadians are too busy howling 
about their troubles to set about cor- 
recting them and creating a situation 
where national growth can be facili- 
tated and British or American capital 
be used to good advantage. 


With the close approach to 5 per 
cent. borrowing for provinces: and 
cities, the high cost of financing public 
works disappears. Of course the high 
cost of financing will never mannyens 
where proper sinking fund methods 
are not adopted. The other day one 
of the larger Canadian cities made an 
issue of about a million and a half doi- 
lars. A large part of the issue was to 
refund debentures that had been is- 
sued 50 years ago—in 1873—to pay 
for the cost of a pavement. Now a 
zavement lasts a long time; possibly 
fifty years is a short life for a good 
pavement. But it is very bad muni- 
cipal finance to pay interest for fifty 
years on bonds issued to pay for a 
pavement and then not have made any 
arrangements to pay off the bonds at 
the end of that time, with the result 
that new borrowing has to be resorted 
to ‘and interest paid for another long 
term of years. 


Such things hurt municipal credit; 
the damage was not very apparent in 
this case for the municipality is so old 
and so solid that its bonds always 


-|command a ready market and good 
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price. Probably jthe taxpayers suffer 
more than the bondholders of the — 
But it is a bad example for less stable 
communities to attempt to follow. 
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MARCH BOND SALES 


Canadian bond sales in March 
amounted to $23,609,657, as compared 
with $76,759,746 in February. Sales 
for the first three months of the year 
amounted to $138,259,565. The record 
is as follows: 
Government... .. .. 
Provincial... . 
Municipal .. 
Corporation . 
Railway .. . 


Total for March. .. .. $ 28,609,657 
Year to Date 
oo ae ce G87, 800, 062 


January .. .. .. 
76,759,746 


February .. . 
March .. .. . 23,609.657 


Total . _ $188,259,565 


DRUMMOND COURT 
ISSUE NEXT WEEK 


$2,000,000 of Bonds to Finance 
Erection of Large Montreal 
Apartment House Structure 


7,125,000 
10,934,657 
5,550,000 


From Our Own Correspondent. 

MONTREAL.—A strong syndicate 
of about five Montreal and Toronto 
investment houses will offer next week 
an issue of first mortgage bonds cov- 
ering the new Drummond Court 
Apartments being erected in Mon- 
treal by P. R. dufremblay and asso- 
ciates. The issue will likely be for 
$2,000,000 to consist of 6%% fifteen 
year bonds repayable by a sinking 
fund arrangement. 

The interesting feature of the issue 
is that it. will-be a first mortgage not 
only on the new apartment house but 
also on the present Drummond Apart- 
ments to which it will be connected 
by a subterranean tunnel. This mtans 
that the present issue of bonds out- 
standing on Drummond Apartments 
will be retired at a premium. 

The new apartment will bring the 
capacity of the two units—the old and 
the new—to about 200 apartments and 
will. be completed by April, 1924, ac- 
cording to present plans. 


Quebec Issues Bonds 
Free From Estate Tax 


From Our Own Correspondent. 

MONTREAL.—Among bond men 
there is some question of the wisdom 
of the policy of the government of 
Quebec in issuing bonds free from 
succession duties. The last issue of 
$5,000,000 was issued exempt from 
inheritance taxes. St is thought by a 
number -of financial men that the 
province would be ahead in the end 
if it bought up many of the similar 
issues now outstanding rather than 
creating new issues. Perhaps one 
factor in the high price received for 
this last issue was the “S.D.F.” fea- 
ture, but the temporary profit is a 
doubtful advantage. 


Ontario estimates that it lost over 
$400,000 on succession duty free bonds 
last year and is buying in all it can 
get. Quebec, on the other hand, is is- 
suing new bonds with thg S.D.F. fea- 
ture. It is not the first time these two 
provinces have shown radically ° dif- 
ferent policies in regard to financial 
matters. 


Bay Sulphite Company 
An Independent Project 


Very satisfactory reports are made 
as to the reception given the issue 
of $3.000.000 of bonds of the Bay 
Sulphite Company by the syndicate 
composed of Wood, Gundy & Co.; 
Newman, Sweezey & Co.; Hanson 
Brothers; and Aemilius Jarvis & Co. 

While there is an association be- 
tween certain interests behind the 
new project and other successful paper 
and power enterprises in the East, as 
reported in the FINANCIAL’ POST 
last week, the Bay Sulphite company 
is itself an independent undertaking, 
and its finances are not involved with 
the other companies mentioned. The 
president is Sir Frederick Becker. of 
Loridon, England, head of the Becker 
entervrises.. There are three vice- 
presidents. Victor E. Mitchell, K.C.., 
of Montreal; Arthur C. Hastings of 
New York, and G. F, Hall Caine of 
London. England. Two directors are 
John W. Ross, of Montreal, and J. H. 
Gundy, of Toronto. 


EQUIPMENT NOTES OFFERED 
The Royal Securities Corporation are 
offering an issue of $100,000, equipment 
trust notes of the Canadian Salt Equip- 
ment Company, .Limited, bearing 6 per 
cent. interest. ‘This company was or- 
ginized recently as a subsidiary of the 
Cenadian Salt Company to purchase 
equipment, which it rents to the latter 
company. The amount required in any 
year to pay the interest and maturing 
principal of the trust notes does not 
exceed $16,000, 

The rentals payable to the equipment 
eompany are an operating charge and 
‘claim on the earnings of Canadian Salt 
Company. Consequently they must be 
paid in preference to the fixed charges 
of the company, including bond interest. 


| it avoids a double accounting an 


RAPID GROWTH IN 
DEBTS OF MANY 
MUNICIPALITIES 


Obligations Have Increased 
‘More Rapidly Than , 
Population 


An article in the Peterboro Exam- 
iner covering the history of the city’s 
debt brings to attention a condition 
which is common in all too many Can- 
adian municipalities and might well 
cause much concern to thoughtful citi- 
zens. The debt of Peterboro was con- 
solidated and a City Trust Commis-’ 
sion established in 1861. At that date 
the debt was $120,000 and the popu- 
lation four or five thousand. While 
the latter has increased to 22,000, the 
former now totals no less than $3,- 
765,900. 

A similar increase in the debt of 
many municipalities is revealed on 
investigation. The mushroom growth 
of the boom in Western Canada re- 
sulted in inflated assessments and 
unwise improvements in the public 
works departments. This is reflected 
in the financial difficulties in which 
municipalities find themselves and the 
generally high taxes levied. Ontario 
municipalities have been singularly 
fortunate and defaults in municipal 
debts are unknown. However, many 
towns and cities are too heavily loaded 
with debt. Their councils are faced 
year by year with the burdensome 
task of carrying on the public busi- 
ness and keeping down the tax rate 
to former levels. 

Much of the debt now outstanding 
was created on the understanding that 
sinking’ funds would be built up to 
redeem it at maturity. Some munici- 
palities neglected to maintain these as 
agreed while in other cases misman- 
agement. of the money comprising 
them was rampant ; 

Fortunately for municipal finance 
the policy of issuing bonds on the ser- 
ial plan was introduced and this has 


been widely adopted, as its advan- | 


tages are evident. In the first place, 
does 
away with the necessity of municipali- 
ties holding large amounts of securi- 
ties. Moreover it insures that a suf- 
ficient sum will be collected each year 
to retire a portion of the debt, as some 
of the bonds mature and must be paid 
off when due. The payment cannot be 
avoided and consequently is not 
passed over lightly. As a result, the 
process of refunding debts at matur- 
ity may be largely avoided. 


Woods Mfg. Will Raise 
$1,000,000 Selling Bonds 


From Our Own Correspondent. - 
MONTREAL.—-Of the $2,000,000 of 
new bonds of Woods Manufacturing 
Company that the Shareholders are 
asked to approve on ng oy 17, only 
one million dollars will offered at 
the present time. The proceeds will 
go to wipe out the existing bond issue 
of about $315,000 and the remainder 
will provide working capital for the 
company. Much money has _ been 
spent on permanent improvements 
out of working capital. 

The issue will be one of 6 per cent. 
twenty-year bonds repayable by a 
sinking fund. The present issue is 
one of serial bonds, which means 
rather heavy fixed charges for the 
amount outstanding. 


Algoma Steel Pays 
Coupons of April Ist 


From Our Own Correspondent. 

MONTREAL.—Bondholders of Al- 
goma Steel who were a little doubtful 
about their April 1 coupons were 
gratified this week when payment of 
these was met_in proper course. The 
bonds, which sold at the low of aboyt 
29 during January, are now selling 
at around 49, the improved conditions 
in the steel industry being the chief 
reason, together with rumours that 
new interests might come into the 
Lake Superior Corporation. 

The activities of the Ontario Gov- 
ernment in’ the investigation of the 
iron ore industry may lead to develop- 
ments that will benefit this company, 
especially if they result in an increase 
of traffic on the Algoma Central 
Railroad, sister company of the Al- 
goma Steel and subsidiary of the 
Lake Superior Corporation. 


Illinois Power Issue 


Offered in Canada 
MONTREAL. —There were 
Canadian bond houses in the syndi- 
cate offering $30,000,000 Illinois Pow- 
er and Light Corporation 6-per-cent. 
30-year first-mortgage-bonds. These 
bonds ‘are issued in connection with 
the merger of the Illinois Tractio 
and the other utility corporations in 
Illinois, described in THE POST some 
weeks ago. 

Nesbitt Thomson and Company and 
Harris, Forbes and Company, offered 
the bonds in Canada to yield 6.10% 
New York funds. 


BOND MOVEMENTS OF THE WEEK 


Week Ending April 3rd. 


Int. 


Due 
Rate 


Year 


Range 

High 
Yield 
6.02 100 
6.00 99 
5.78 100% 
5.52 9814 
5.77 9314 
83% 
94% 
87% 
100% 
88% 
96.30 
4.76 99.90 
4.72 101.50 
.83 100.70 
5.02 100.75 
.74 102.70 
81 104.35 
-18 101.45 
-77 106.25 
.00 101.10 
.21 101.10 


Asbestos 

Canada Bread 

Can. Cement .. ..... 
POON ON 60s, <u cacs 


x) 


1942 
1941 
1929 


Ss 


Montreal Trams .. .. 
Montreal Trams .. .. 
Penman’a ...... s.asr 
Quebec Rly ...... ..; 
Steel of Canada 
Wayagamack 

War Loan 


AMaAAAn 


17 
10 
58 
.90 
-23 
.69 


, Renewal ... . 
| Do., Renewal 


‘ 


at lin nt a mei nl 


1922 


Range 1923 ‘Latest Price Week 
Low 


High Low Ask Bid High 


88% 8714 88 — 8814 
100, 96 100 99 100 
101% 100 100% 101 
98 92 94% 4 
938% 92 — 
92 891%, 91% 90% 

93% — 96 

78 77 

— 101 


69 

99 

8014 85% 85 

96.10 100.80 99.10 . 100.85 100.80 100.60 
96.25 101.80 99.80 ..... 101.60 101.65 101.25 
99.50 103.80 101.25 103.10 102.90 103.00 ..... 
98.75 100.95 100.25 100.65 100.55 100.65 100.40 
98.00 101.40 100.25 101.00 100.90 100.85 100.80 
99.75 103.40 102.85. ..... 103.25 108.40 103.15 
101.25 106.70 104.40 106.10 105.80 106.05 106.00 
98.80 103.90 101.30 102.90 102.80 108.00 102.65 
103.00 108.40 106.50 108.00 107.80 108.15 107.80 
99.40 102.80 101.00 102.55 ..... 102.95 ..... 
99.70 '103.00 101.00 102.25 ..... 102.15 


76 
881% 
94 

92 

91% 
8714 
£0. 
63% 
97 

71% 


96 
78 
101% 


85 


e 
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CITY OF GALT” | 
514% | 


Twenty installment debentures. ft 
Priced to yield 


» 5.20 to 5.15 


In offering the following Governme 

Municipal Bonds, we do so with thé 

ance that at current levels these Bo 
vide ample security and a high 

interest. eee 65 
according to maturity 


R. C. MATTHEWS & CO 
Limited é 

. BOND DEALERS 

Cc. P. R. Building, Toron 


ISSUE % 
Dominion of Canada 

, (Guaranteeing C.N.R.) 4 
St. ‘John D.D. 

building 


Maturity 
Sept. 1, 1934 


1954 
1936 
‘1, 1942 


1951 


1941 
1945 
1942 
1931 
1939 


fend orders by wire on ' Wks oar’ " 

é for further~ 

your Bank for thépection before pepe’ 

W. A. MACKENZIE & CO. 
INVESTMENT BANKERS 

38 King Street West. 

TORONTO 


¥ 


GOVERNMENT AND MUNICIPAL BONDS: 


MSKinnon Bldg. Toro , 
Telephone Kael 3870 


. 


HYDRO-ELECT 


We conservatively finance small, 
high grade-construction propositions 
erate commissions charged for ‘cons: 
services not usually offered to the 
power companies” 


We require Canadian management 
ne naeagomece 
po » tho experienced j 
dian markets and with first class 


Government and 
Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


« 


connections. | 2 < 


Write” us—through your solicitors 
prefer. ~ 


NEW ENGLAND BOND CORPC 


R.A. DatyacCo. | 
BANK OF TORONTO BUILDING 3 ff 
TORONTO 


We own and offer 


8% Convertible 
Debentures 


MOUNT ROYAL HOTEL 
COMPANY, LIMITED — 


Denominations: 
$100, $500, $1,000. 
Partial Payment Plan, if desired. 


Interest payable in New Y 
and Montreal. 


Newray 
Vipond Cons. 
Cons. West Dome Lake West Tree 


Price on application ‘a 
CREDIT-CANADA ~— 


145 St. James St., Montreal 


Lo shares of the gold-producing and dividend-pa 
“ are in line for a substantial advance for the rea 
tions will be going ahead .on a capacity 


basi i 
three weeks. This list includes— ee 


HON. H. B. RAINVILLE, President. 


CREDIT AND 
COLLECTION MANAGER 


Open for Engagement 
One with fifteen years’ experience 
in Western Canada on Credits and 
Collections. I am thoroughly.con- 
versant with the fluctuations 
the West, and how to 
ageinet losses, and make collec- 
ions. 


Absolutely competent in every 
way. Highest references, finan- | 
cial and otherwise. Correspond- 
ence solicited. 4 
Address Box 130, Regina, Sask. 


Building Sites 
On and near Yonge St., with 
large trees and fine views, 
one minute’s walk from the 


City Car Line. Restricted 
$30 per foot up. 


H. R. DOUGLAS 


Adel. 5070 and Bell. 69M. 
Mail Building. 


W. are in a position to give you information con 


' these companies. If your name is not on o 
, write for : 


GIBSON’S FORTNIGHTLY MINING REVIEW and 
of Porcupine and Kirkland Lake. 


Homer L. Gibson 


Bank of Hamilton Bldg. | 


Toronto! 


FORM A SMALL SYNDICATE— 
: BUY THIS MINING CLAIM FOR 
Situated in the great producing area of Kirkland 

all Sides by working properties or properties showing 
will one claim. In the next couple of years some of th 
ill pay a handsome sum for it. . 

Look at the Courrian claim in Porcupine. 
or it recently. _ 

You can have this patented claim for $3,000. Six youn 

. each with an excellent chance of getting $5,000 es 


The Roche 


etieaierieinetinciaaidiniatateteethieinetatnimennn lier acta ianes nah aan ian amandiamanneedpianmnnmamnennel 
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CITY OF GALT 
54% 


Twenty installment debentures 
Priced to yield 


5.20 to 5.15 


according to maturity 


R. C. MATTHEWS & CO, 
Limited 

. BOND DEALERS 

Cc. P. R. Building, Toronto. 


Victory 
Bonds: 


Bought 
Sold 
and 

Quoted 


W.L.MSKinnon & Co. 


municipal 
ar, many 
ly loaded 

e faced 
densome 
blic busi- 
tax. rate 


standing 
it up to 

munici- 
these as 
‘™misman- 
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GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bldg. ToRONTO. 
’ Telephone Adel.3870 


McDonagh Somers 
& Co. 
i irammansle and 
Municipal Bonds 


W* shall be pleased 
to quote you for 

_ > the purchase or 
‘sale of Government and 
Municipal Bonds and high 
grade Corporation Secur- 


ities. 


R.A. DAL y &Co. 


BaNnkK OF TORONTO BUILDING 
TORONTO 


We own and offer 


8% Convertible 
Debentures 


MOUNT ROYAL HOTEL 


COMPANY, LIMITED 


Denominations: 
$100, $500, $1,000. 


Partial Payment Plan, if desired. 
Interest payable in New York 
and Montreal. 


Price on application 
CREDIT-CANADA 
LIMITEE 


145 St. James St., Montreal 
HON. H. B. RAINVILLE, President. 


two LL 


CREDIT AND 
COLLECTION MANAGER 


Open for Engagement 
One with fifteen years’ experience 
in Western Canada on Credits and 
Collections. I am thoroughly .con- 
versant with the fluctuations of 
the West, and how to gua 
against losses, and make collec- 
tions. 
Absolutely competent in every 
way.- Highest references, finan- 
cial and otherwise. Correspond- 
ence solicited. 


Address Box 130, Regina, Sask. 


Building Sites 


6, 1923 


Very Desirable! 


In offering the following Government and 
Municipal Bonds, we do so with the assur- 
ance that at current levels these Bonds pro- 
vide ample security and a high rate of 


interest. 


ISSUE 


Dominion of Canada 
(Guaranteeing C.N.R.) 


St. John D.D. & Ship- 
Oo, Lad. (Prin- 

eipal and interest paid 
by Dominion of Can- 


Province of Ontario. ... 
Province of Ontario.... 


_ Province of Alberta 
(Guaranteeing Leth- 
bridge Irrigation Dist.) 


7 


Ory of Toronto, Ont.... 
City of Calgary, Alta.... 
City of Edmonton, Alta, 
City of Brandon, Man... 


% Maturity 


4 Sept. 1, 1934 


5% 1954 
6 1936 
5% 1942 
6 e 


May 1951 


6 June 
5 May 
4% July 
4% July 
5% Sept. 


1941 
1945 
1942 
1931 
1939 


Yield 


» Price About % 


89.31 5.25 


103.83 5.25 
107.69 5.20 
104.33 5.15 


107.91 5.45 


107.57 
98.63 
85.46 

‘91.37 

100.00 


5.35 
|: S80 


5.80 
5.50 


end orders by wire or "phorie at our expense, or 


e for further~particulars. 
your Bank for inspection before payment. 


Bonds delivered to 


W. A. MACKENZIE & CO. LIMITED 


INVESTMENT BANKERS 


38 King Street West 
TORONTO 


‘ 


326 Transportation Bldg. 
MONTREAL, Que. 


We conservatively finance small, strictly 


high grade-construction propositions. 


Mod- 


erate commissions charged for ‘conscientious 
services not usually offered to the smaller 
power companies.” 


We require Canadian management, Cana- 
dian operation and control—by men of res- 
ponsibility, thoroughly experienced in Cana- 
dian markets and with first class banking 


connections. 


Write’ us—through your solicitors if you 


prefer. 


NORWALK 


CONN. 


Some Outstanding 
Speculations in the 
Mining Market 


| NEWENGLAND BOND CORPORATION 


U. wi A. 


<r analysis of the present position of this market con- 


vinces us that shares in the following well-known companies 


present good profit possibilities. 


“at the market.” 


‘ Beaver Cons. 


Crown Reserve 
Lorrain Cons. 
Mining Corp’n 
Peterson Lake 
Clifton 


Goldale 


Hunton 
Kirkland Lake - 
Newray - 


Vipond Cons. 


Cons. West Dome Lake 


We recommend their purchase 


Castle Trethewey 
Keeley Silver 
McKinley-Darragh 


Nipissing 
Argonaut 


Columbus Kirk’d 


Hattie 
Keora 
Moneta 
Preston 


Teck-Hughes 


West Tree 


- 
.— shares of the gold-producing and dividend-paying companies 
are in line for a substantial advance for the reason that opera- 
tions will be going ahead on a capacity basis again within two or 


‘three weeks. 


DOME 
LAKE SHORE: 


This list includes— 


HOLLINGER - 


McINT YRE 
WRIGHT-HARGREAVES 


AJE are in a position to give you information concerning any of 


' these companies. 
, Write for 


If your name is not on our mailing list, 


GIBSON’S FORTNIGHTLY MINING REVIEW and our free maps 
of Porcupine and Kirkland Lake. 


| Homer L. Gibson & Co. 


Bank of Hamilton Bldg. 
Toronto! 


| 


| 
| 
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THE FINANCIAL POST 


~|ICIVIC AND PROVINCIAL FINANCE 


MANY BOND SALES | 
BRING CLOSE BIDS; 
BIG QUEBEC ISSUE 


Prices Remain Firm Though 
Canadians Weak in 
New York 


. The outstanding feature of the 
bond market during the week was 
the sale of bonds amounting to 
$5,000,000 by the Province of Que- 
bee. The bonds, which bear interest 
at 5 per cent. and mature in 20 years, 
were sold to a local syndicate at 
98.935, yielding 5.085 per cent. This 
is the highest price received by any 
Canadian province for some years. 
The highest price recorded for such 
issues for some time previous was 
that received by the Province of New 
Brunswick for jits issue of $1,650,- 
000, the latter part of January, the 
yield being 5.24 per cent. 

As the Quebec bonds are free from 
succession duties. in that province, 
some speculation arises as ‘to how 
far this feature is responsible for the 
high price received. It must be re- 
membered that the Quebec succession 
duties are not sosheavy as in Ontario, 
where very large estates are con- 
cerned, but in the case of moderate 
sized estates they are high enough 
to induce the purchase of the duty 
free bonds. 

That the market here is stronger 
than in New York is evidenced by the 
fact that the American tenderers 
were unable to bid high enough to 
secure the Quebec bonds. Moreover, 
a number of other issues.were sold 
during the week, gn which the bid- 
ding was close, nineteen bids being 
received for one municipal issue. - 

Victory ‘bonds have receded slight- 
ly, ‘but on the whole they show few 
signs of weakness. Buying orders 
are. numerous, although no large 
sales have been recorded. 

Large investors would do wel] to 


‘pay more attention to other markets, 


as there are times’ when distinct ad- 
vantages may appear in places out- 
side the country. Such possibilities 
may arise at any time. With the 
improving industrial conditions in 
the United States more money is re- 
quired in business. This is being re- 
flected in a tendency toward higher 
call rates on money, which in turn 
accounts for the weakness in bond 
prices. As these factors have not 
entered the Canadian field, their re- 
sults are not: operative and the 
strong demand for bonds continues. 
While any substantial drop in bond 


prices is not looked for, many dealers 


anticipate some reduction from the 
present levels, 

The Quebec issue was for $5,000,- 
000, bearing interest at 5 per cent. 
and maturing in 20 years. Alter- 
native bids fo Canadian and New 
York payment were called, the bid 


accepted being for Canadian pay- 
ment. The bonds were awarded to a 
syndicate composed of McLeod, 
Young Weir & Co., Dominion Bank, 
Imperial Bank, at 98.935. The bids 
were: 
Bonds Payable in Canada Only 
McLeod, Young, Weir & Co., Ltd.; Gaird- 
ner, Clark & Co.; Dominion Bank; 
Imperial Bank ... ... ... ... 98.935 
A. E. Ames & Co.; L. G. Beaubien & 
Co.; Ltd.; Wood, Gundy & Co. 98.413 
Nesbitt, Thomson & Co.; A. Jarvis & 
Co.; Royal Securities Corporation; 
Canadian Bank of Commerce; C, H. 
Burgess & Co.; Macneill, Graham & 
ade seat cet 97.63 
Hanson Brothers, George Beausoliel & 
Co., Harris, Forbes & Co., Ltd.; "Rene 
F. Leclere, Ine.; National City Co., 


Ltd. ... 97.408 
Dominion Securities Corporation, R. C 


Matthews & Co:, R. A. Daly & Co., 
United Financial Corporation . 
Bonds Payable in Canada and New York 


Wood, GOG0y BGG. oo as ‘97.19 
Dominion Securities Corporation, Ltd.; 
Dillon, Read & Co. 97.138 
National City Company, Harris, Forbes 
& Co.,; Guarantee Company, of New 
York 4958 Tee | Ay SAMs da ee ee 
Aemilius Jarvis & Co,; Brown Brothers 
& Co.y White, Weld & Co.; Halsey, 
Stuart & Co.; Rene T. Leclerc, Ine. 
eee cee eee 96.051 
Kerr, Flemming & Co.; Lee, Higginson 
& Co.; Graham, Parsons & Co.; 
Chicago, Blodgett & Co.. ...... 
Nesbitt, Thomson & Co., Ltd.; 
* First National Bank, New York; Un- 
ion Trust Company, of Pittsburgh; 
Kissel, Kinnicutt & Co., New York; 
Redmond & Company, New York; 
William H. Compton Co., New York; 
tack & Braun, New York; Contin- 
ental & Commercial National Bank, 
Chicago; First National Co., of De- 
troit; Eldredge & Company, New 
York; Edward Lowber Stokes & Co., 
Philadelphia, . 95.372 
McLeod, Young, Ltd.; 
Equitable Trust Co., New York; Blair 
& Company, Inc.; Bankers’ Trust 
Company, Wells-Dickey Co., .. 94.773 


GUELPH ISSUE 

Several blocks city of Guelph 
bonds, aggregating $509,254, with in- 
terest rates ranging from 5 per cent. 
to 6 per cent., and the term of ma- 
turity from 10 to 30 years, have been 
awarded to Bain, Snowball & Co. at 
98.407. At this price the city is pay- 
ing, approximately, 5.27 per cent, thr 
its money. 

Bids were as follows: 
Bain, Snowball & Co. R 
Wood, Gundy & Co, ............ 98.397 


PUSYOR BOO ea sea ose ces 98.147 

Dyment, Anderson & Co., Dominion 
Bank, 98.039 

Municipal Bankers’ Corporation 97.976 

ye ee ah eee Pee 97.911 

A. E. Ames & Co. ...........4.. 97.900 

Gairdner, Clarke & Co., McLeod, 
Woung: @ WPS. «soc ee ee MIB 

R. C. Matthews & Co. ....... Bee 

C. H. Burgess & Co. 

Dominion Securities Corp. 

National City Co. 

Housser, Wood & Co. 


CARLETON BONDS 


The county of Carleton sold two 
blocks of bonds aggregating $205,000 
in the local market at a cost of ap- 
proximately, 5.34 per cent. The 
larger issue amounting to $175,000, 
bearing interest at 5% per cent., re- 
payable in 20 instalments, was award- 
to Wood, Gundy & Co. at 101.448, 
and the smaller issue of $30,000, 5% 
per cent. 5-instalment bonds was pur- 
chased by Houser, Wood & Co. at 
100.03. Bids on the two issues were 
as follows: 


~ $175,000 $30,000 


issue issue 
Wood, Gundy & Co. ... 101.448 99.689 
A. Jarvis & Co. .... 101.43 99.76 
R. A. Daly & Co. ...... 101.39 99.86 
Bird, Harris & Co. .... 100.71 100 
Housser, Wood & Co. 100.613 100.03 
Aird, McLeod & Co. . 0 


-100.56 
National City Co. ... 100.557 


Bids for the Total Issue 
R. C. Matthews & Co. 
Gairdner, Clarke & Co. ......... 
McLeod, Young, Weir &. Co. 
Bell, Guinlock & Co. 
MURR: BH GOs ie biiSins Mean te ses 
C. H. Burgess & Co. 
A. E. Ames & Co. 
Dyment, Anderson & Co. ....:.. 
MacKay & MacKay 
Macneil], Graham & Co. 


GALT MAKES SALE 


R. C. Matthews and Co., Limited, 
were the successful tenderers for 
$147,437.59 20 and 10-instalment 5% 
per cent. debentures of the City of 
Galt.. The cost basis to the muni- 
cipality is approximately 5.34 per 
cent, Keen competition for the issue 
is shown by the 19 bids, the complete 
lits of which is as follows: : 
R. C. Matthews and'Co., Ltd. ... 
Aemilius Jarvis & Co., Ltd. .... 
Wood, Gundy and Co., Ltd. ... 
Macneill, Graham & Co. ...... 
Bain, Snowball & Co. 101.236 
Dominion Securities “Corp. .... 101.09 
C. H. Burgess and Co. ......... 
Municipal Bankers 
Housser, Wood & Co. 

A. E. Ames & Co 

Murray & Co. 

Stewart, McNair, Reid & Co. . 
Bell, Gouinlock & Co. sew ia 
McLeod, Young,, Weir & Co. .. 
National City Co. 

R. A. Daly: aad Cosi soc okctiens ss 
Gairdner, Clarke & Co. 

United Financial Corp. 
MacKay and MacKay 


WALKERVILLE DEBENTURES 


The town of Walkerville debenture 
issue, amounting to $85,181, bearing 
interest at 5% per cent., and repay- 
able in 10 and 20 annual instalments, 
has been awarded to Gairdner, Clarke 
& Co. at 100.07, at a cost basis of 
5.49 per cent. 

The bids were: 

Gairdner, Clarke & Co. 
Dominion Securities Corp. 
Wood, Gundy & Co. 

A DS Morrie Oe Ce. oc se sek ses 
Cc. H. Burgess & Co. 

R. C. Matthews & Co. 

McLeod, Young, Weir & Co. ... 
MacKay & Mackay 

ousser, Wood & Co. ......... 
Municipal Bankers’ Corp. 


NORTH BAY ISSUE 


Wood, Gundy & Co. submitted the 
high and accepted tender for an issue 
of $65,000 North Bay bonds, bearing 
interest at 5% per cent. and repay- 
able in thirty instalments. At the 
purchase price of at 99.69, the money 
is costing the municipality approxi- 
mately 5.53 per cent. 

The bids were: 

Wood, Gundy & Co. ........... 
R. C. Matthews & e 

C..H. Burgeas & Coe is. cece 
A. E. Ames & Co. 


TRAFALGAR TOWNSHIP 


The township of Trafalgar issue of 
$20,000 5% per cent,’ 20-instalment 
bonds has been awarded to Wood, 
Gundy & Co. at 101.21, a cost basis 
of 5.35 per cent. 

Wood, Gundy & Co. 

Macneill, Graham & Co. ...... 
Dyment, Anderson & Co, ...... 
Bic es OD OO, ok ccc cies s+ 


101.521 
101.446 
101.323 
101.28 


“Harris, Forbes & 


C. H. Burgess & i 
Gouinlock & 3 
An issue of the township of Teck 
was not awarded. 


Aldermen Judged by 
Attendance at Meetings 


The paths of aspiring politicians in 
the municipal field wifl not be strewn 
with roses if the policy followed by 
the City of Guelph spreads to other 
places. The man who gets elected to 
public bodies and then finds social and 
private business obligations require 
his absence from council and board 
meetings may find the following elec- 
tion day unpleasant. 

For some time it has beeu the pol- 
icy of City Clerk Leadlay to keep a 
record of the attendance at all the 
Guelph council and committee meet- 
ings. At the end of the year the total 
attendance is compiled and published 
in the local papers. It may be sig- 
nificant that the alderman whose at- 
tendance record was highest last year 
was honored with election to the 
mayor’s chair for the present year. 


A DEADLOCK OVER 
ST. JOHN BOND ISSUE 


Commissioner Refuses Sanc- 
tion After Deputation of 
Business Men is Heard 


From Our Own Correspondent. 

ST. JOHN.—The Hydfo situation in 
St. John entered another’ phase when 
the Federal Light and Traction Com- 
pany, new owners of the New Bruns- 
wick Power Company, who are 
threatening with competition by the 
government supply of power, sub- 
mitted a fresh offer to the city, They 
offer among other things: 

1.—Subject to the approval of the 
provincial Hydro commission (a) to 
assume the obligations of the city un- 
der its coritract with the Hydro com- 
mission, or (b) to purchase energy from 
the city in such quantities as the city 


is required to take or pay for, thereby |- 


relieving the city from its financial 
obligations. If the foregoing proposal 
18 acceptable to the city, the company 
would agree: 

2.—To maintain a schedule of rates 
ee than those effective January 


ly extend the street railway to Lily 
ake, 


To purchase immediately, not less 
than ten new street railway cars, 

To furnish electrical energy for the 
operation of the street lighting system, 
at the rate offered by the civic com- 
mission, 1.€., one gand one-half cents 
per k. w. h. 

Not content with the methods of 
the city commissioners in adjusting 
the dispute between the power com- 
pany and the city, a delegation of 
manufacturers and business men 
waited on the city council. No an- 
nouncement had been made of the in- 


tention of requesting a hearing at 
city hall, so the appearance of the 
delegation waS a distinct surprise 
to the commissioners. 

It was pointed out that the city 
council had formed a commission, to 
represent the city in the matter of 
distribution of the hydro electric cur- 
rent from the provincial station at 
Musquash, and -that this body had 
started to build a competitive system, 
This was denounced as improper. It 
was unfair to the power company and 
to the taxpayers of the city as well. 
There was not room for two systems 
in St. John. Following the appear- 
ance of the delegation, Commissioner 
Thornton refused to vote in favor of 
a bond issue tq buy. transformers and 
copper wire and as unanimity is im- 
perative on all bond issues, the 
motion to issue the bonds was de- 
feated. There is now a deadlock. 


No Sales Tax on Goods 
Exported From Canada 


From Our Own eee 
MONTREAL.—Many Canadian ex- 
porters have been adding the sales 


tax to the invoices of the goods they 
export. The Department of Customs 
and Excise points out that this is not 
necessary, that excise taxes are not 
payable on goods exported. There is 
also provision for drawback of taxes 
paid on materials used wrought into 
or attached to articles exported. 


UNLISTED BONDS 
sat Bid Asked 

Abitibi Gen. ‘Mtge. 6’s 1940 96% % 
Algoma Steel 6’s 1962 .. .. 48 
Amer. Sales Book 6’s 1927 98 
Ash. Hardware 5 p.c. 1928 89 
Brompton P. & P. 7% 1941 108 
Canada Salt 7’s 1941 .. .. 101 
Wm. Davies 6’s 1926 .. . 
Dom. Iron Steel 5’s 1939 .. 
Dunlop Tire 6’s 1927 .. .. % 
Dom. Sewer Pipe, 6’s 1927 90% 
Dom. Mfg. 6’s 1927 .. .. .. 82 
Eastern Car 6’s 1952 .. .. 93% 
Gord. Iron & Fare 6’s 1927 .. 
Harris Abattoir 6’s 1928 .. 
H. Smith Paper 7% 1941 .. 
K. & S. Tire 7’3 19385 .. .. 178 
L. Superior Paper 6’s 1941 103 
Marcus Lboew’s 8% Notes .. 
Mattagami Pulp 6’s 1987 .. 61 
Mattigami Pulp 7% Deb.... 35 
Morrow Screw 6’s. 1931 .. 88 
Man. Power 7’s 1941 .. 00 


. S. Steel 6% Deb. .. .. 
Stan. Clay Pro. 6% 1942 .. .. 
Western Power 5’s 1949 .. 86 
Whalen Pulp 7% Deb. 1932 \ 58 
Burns P. 1st Mtge, 6’s 1924 104% 
Simpson Robt. 5’s 1952 .... 85 


Tenders and By-Laws 


TENDERS WANTED 


April 7, Toronto Twp.—$40,000, 5%4%, 
30-year, school debentures. K, R. Ken- 
nedy, Clerk, Dixie, 

April 11, Laval-sur-le-Lac, Que.—$20,- 
000 debentures: Horace Gohier, Sec.- 
Treas., 30 St. James St., Montreal. 

April 16, Lachine.—$12,000, 5%%, 30- 
year school bonds. 

April 19, Regina.—$389,414, 534%, 
5 to 30-year debentures. Jno. E. Snow- 
ball, City Treasurer. (See announce- 
ment on page 16). 

April 10, Alberta.—$3,000,000, 20-year 
5% bonds. Alternative bids Canadian 
and American funds. 

April 16, Megantic.—$125,000 deben- 
tures. 

Quebec Catholic School Commission.— 
$700,000, 5 or 544%, 20 or 87-year de- 
bentures. 


DEBENTURE NOTES 


St. Thomas.—The members of the gas 
committee of the Council have recom- 
mended that atnew purifying set, esti- 
mated to cost $20,000, be installed at 
the Municipal Gas Works, and that ap- 
plication be made to the Ontario Muni- 
cipal and Railway Board for permission 
to issue debentures to cover the cost, 


Wayagamack 6’s.. 1951 
Windsor Hotel 
G36'S..neceecessesesseee. 1943 
St. Maurice Power 
6147S... ...00000 we 1953 
Montreal Public 
Service 5’s........:. 1942 
Montreal Public ' 
Service 6}4’s .... 1924 
Montreal Tram 
Power 6}4's ...... 1924 
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Also Bends of Provinces 
the I Canadian Citi 


RENE-T.LECLERC 
incerporated 


Mentreal:- 168, St. James St. 
= Qmebec:- 74, St. Peter St. 


(xsvasisHae 190) 


We offer 


DOMINION 
STORES, LIMITED 


8% Cumulative Class “A” 


retail distributor of groceries’ 
in Canada, operating 190 
stores. Plans call oo over 50 


now paying $1.00 per year. 
Chain stores have proven an 
exceptionally profitable in- 
v-stment, 


and we strongly 
recommend these securities. 


A special circular we have 
repared will 


WE WILL SELL 


400 Durant Motors. 
30 Hamilton Pref. 
150 Marconi of Canada. 

2,000 K. & S. Tire 7% Bonds. 

1,000 inpent Oee Corp. 8% Gold 


\ 
200 Imperial Steel Corp. Com. 
200 L. R. Steel Units. 
Write and list your Stocks and Bonds with us 
Victory, Hydro and a Bonds Bought and 


CONTINENTAL BOND CO. 


302 BAY STREET 


TORONTO 
Adel. 3176-7. 


- 


TINEA ATE 


cad 

: International Milling, 

<3 Brandram-Henderson, 

= Preferred 

= Bought—Sold—Quoted 

= BALFOUR, WHITE & CO. 
‘ Limited 5 
5 


Investment Bankers, 
136 St. James St., Montreal. 
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STOCK& BOND 
‘ BROKERS. 


MEMBERS MONTREAL STOCK EXCHANGE 


17, 5' JOHN STREET, MONTREAL, 


fELEPHONE MAIN 683856 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date ' Place Sold to Rate Term Amougt Price Basis 
March 29—Guelph Bain, Snowball & Co. 5, 544, 6% 10, 30-yrs $509,254 98.407 5.27 
March 29—Walkerville Gairdner, Clarke & Co, 5%% 10 & 20 ins. 85,181 100.07 5. 4 
March 29—Carleton County Woe Gone & Co. cide cccsccsscecs 20-ins. 175,000 101.448 aaa 
March 29—Carleton County Housser, Wood & Co. 5-ins. 30,000 100.03 5. 
WOOO) Games BOO cccccckcccaceccere 
WO0G, Gunn Oe O's cesccdsctsccvcess 


Re, Gy. Matthews: GOs aes clvcccccccces Guaranteed for one year. Prices and par- 
PROVINCIAL ticulars forwarded to by 


McLeod, Young, Weir Syndicate - 20-yrs. 000,000 98,935 5.085 Foe ts & Rubb Co. Lt d. 
CORPORATION iger Tire & Rubber Co.Ltd. 


April ee Falls Jaebes a aia Rextieh. ‘ <4 & Ce and eeenanen ‘ona iain 42-44 Adelaide St. W., 


-_—_— 


On and near Yonge St., with 
large trees and fine views, 
one minute’s walk from the 


FORM A L SYNDICATE— 
BUY THIS MINING CLAIM FOR A GAMBLE 


Situated in the great producing area of Kirkland Lake, surrounded on 


City Car Line. Restricted. : _gurrounded on 
sides b i erties or properties showing rich gol My 
is ene ddim in tha oak couple of years some of the adjoining mines 


H. R. DOUGLAS k at the Courrian claim in Porcupine. 


Adel. 5070 and Bell, 69M. , for it recently. 
8.15 107 Mail Building. ‘©u can have this patented claim for $8,000. Six young men can put up 
p 108.15 107.80 . #800 cach with an excellent chance of getting $5,000 each back. 
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100.60 | 
101.65 101.25 
103.00 
100.65 


USE TIGER LEAK PROOF 
WOVEN CORD TIRES 


April 3—Trafalgar - Twp. 
April 3—North Bay 
April 8—~—Galt 


March "30—Quebec 


20-ins. 101.21 5.35 
30-ins. 65,000 99:69 5.53 
10 & 20 ins. 147,437 101.521 5.34 


100.40 
100.85 100.80 
103.40 103.15 
) 106.05 106.00 
103.00 102.65 
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THE FINANCIAL POST: 


TINSURANCE FOR BUYER AND SELLER 


C ed with 1921, the premium 
STRONG POSITION fa eae on rel 
MAINTAINED BY 
LIFE COMPANIES 


REEICR Thine 
OUTLOOK FOR - 


British America AssuranceCo, 
Fire and Automobile Insurance, 


HEAD OFICE - TORONTO, 


BOARD OF DIRECTORS: Ww. 
Meikle, President and General 
ager; Wilfred M. Cox, Vice-Preg * 
Sir John Aird, Robt. Bickerdike, (Mon. 
treal), Ltd. Col. Henry Brock; Alfred 
Cooper (London, Eng.), H. ©, Cox,” 
John H. Fulton, (New York), D, B 
Hanna, Miller Lash, Geo. A Morrow, 


Boiler Insurance Shows 
Decline: The Losses Also 


Steam boiler insurance written in 
Canada in 1922 was materially be- 
ow 1921, the premium decline be- 
ing $41,000 to $300,000. Losses were 


- World-Wide Banking 


Do you engage in Foreign Trade?) Then this Bank 
can be of great assistance to you. 


Through the co-operation of correspondent Banks 


mium total being $20,718 and claims 
paid $6,689. 


Maccabees Now Paying 
Dividends to Members 


Agricultural Depression the 
Result of Over-Pro- 


duction 


in all foreign countries, we are enabled to offer com- 
plete facilities for the prompt and accurate transac- 
tion of business the world over. 


Let us furnish you with particulars regarding any 


foreign markets you are interested in. 


OF CANADA 


_ IMPERIAL BANK 


OVER 200 BRANCHES IN DOMINION OF CANADA. 
in Great Britains ENGLAND—Lloyde IRELAND—Northern Banking Co, Liner. 


London end Bra 
Limited, The 


-_ Bank 
yd Edin! h and Rranches. 


fast and Branches. Agents in 
Plovds ons National Provin 
Limited, Credit Lyonnais. 


incial Foreign 


The Leading Life Company of the Dominion 


Assurances in Force - $630,000,000 


Assets - - 


- $170,000,000 


SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE 


RECORD YEAR FOR THE 


MONTREAL 


1922 


MUTUAL OF CANADA ‘* 


’ 1 rtality, decreased expense rate, and a high interest rate on 
Evteieeie combined last year to produce’ surplus earnings of 
sa dhbeec” Weariaten ‘eve ali Atekies rve 
dented. After providing for a a es on a rese 
sae kicks ‘thon aatied for hy the statutes and after putting aside a 
special investment reserve of $611,776.34, there remains a general surplus 


$6,603,718.60 : 
Every dollar of which is the property of the policyholders and will be 


fund of 


used for their exclusive benefit. 
Assets $53,605,630. 


* December 31st, 1922. 


Assurances $246,486,654. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
. ONTARIO 


WATERLOO - 


' The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 
Paid to Members and their Beneficiaries 
$78,000,000.00 


Policies Issued from $500 to $5,060 


G. E. BAILEY 
Secretary 


W. H. HUNTER 
President 


SQUARE 
DEAL’ 


G. R. COTTRELLE 


Treasurer 


Our “Square Deal” Contract will appeal to you with 
compelling force—one contract only—no middlemen— 


new and saleable “Coupon Savings” Policies. 


For par- 


ticulars of the “Square Deal’ Contract and available 
Territory, communicate with the Managing Director. 


The NORTHERN LIFE ASSURANCE CO. 


Home Office - 


London, Canada 


A BRITISH COMPANY 
UNION INSURANCE SOCIETY OF CANTON 
LIMITED 


Fire - Automobile 


Head Office 


ESTABLISHED 1835 


- Marine Insurance 


TOTAL ASSETS OVER $40,000,000.00. 
for Canada - 36 Toronto St., Toronto 


C. R. DRAYTON, Manager for Canada ’ 


BRITISH 
CONSOLS 


IO Now 15¢-2( now30¢ 


PUBLIC OWNERSHIP AND PASSES 
Barron’s Weekly 


Lawlessness in any form is*.deplor- 
able, and the Italian Fascisti may well 
have been the choice of two evils. But 
the narration in cold blood of the facts 
found in the government-owned and op- 
erated railways will win Signor ‘Mus- 
solini’s administration the world’s sym- 
pathy. The reorganization of the rail- 
ways by royal warrant has been pro- 
ceeding since the beginning of the year. 
The working force had been communiz- 
ed and socialized, and the theory 
of business _ administration by de- 
bating societies was carried on to 
an extent which readers will find 
difficult to credit. There was actu- 
ally a “Railway Parliament” of 700 
members, all of whom had permanent 
free passes and any one of whom could 
leave his work when and where he chose 
under pretext of “Parlimentary” duties. 


But what is to be noted is the 
premium on inefficiency and plain 
Shirking. It is justly considered a 


Y 


116 


triumph that the daily cases of absence 


through “sickness” have been reduced 
to between 30,000 and 40,000, or actually 
20 per cent, of the Italian railway staff. 
The administrator believes that he will 
get this down to one per cent. In 1920 
the “Railway Parliament,” in order to 
insure that no employee could by better 
work render himself more valuable than 
any other employee, abolished the bonus 
to engine drivers and firemen for gsav- 
ing fuel, with similar rewards to other 
employees, This wise expenditure has 
been reintroduced. In the year 1922 
alone two million free railway tick- 
ets, representing 50 million fire in 
actual cash, were 
politicians and their friends. 
appalling the plain facts sound, 
this is a potentiality of government 
ownership and railroad operation any- 
where. | The Swiss are said to have 
maintained some shreds of honesty, but 
on their government-owned roads they 
have 17 officials of t 
of a manager whe privately-owned 
roads in France have one. 


may 


Canadian Companies Meet 
With Success in For- 
eign Fields \ 


That the total life insurance in 
force in Canada at the end of 1922 
amounted to $3,172,873,312 is _estab- 
lished by the abstract of the Domin- 
ion Department of Insurance pub- 
lished elsewhere in this issue. This 
is an increase of nearly two and a 
half million for the year. The amount 
of new business issued during the 
year was $509,733,030, practically 
five million less than that issued in 
the previous year. The premium in- 
come totalled $106,886,179 for _the 
year, an -increase of eight millions 
over that for 1921. The total claims 
were $26,854,581, an increase of near- 
ly three millions ‘over those exper- 
ienced in 1921, In spite of the slight 
decrease in the amount of new busi- 
ness, and the heavy lapses recorded, 
the companies’ assets and business in 
force continue to grow. 

Of the total business in force, $2,- 
013,500,068 is held by Canadian com- 
panies, $93,793,147 by British com- 
panies, and the balance by foreign 
(American) companies, The amount 
issued in Canada during the year’ by 
the. Canadian companies totalled 
$315,035,874, by the British compan- 
ies $23,535,310 and by the foreign 
companies $171,161,846. 

The enterprise of the companies in 
cultivating the foreign business is in- 
dicated by ,the total of $573,648,291 
business in forcé outside of Canada 
at the end of 1922. The new 
insurance issued outside Canada 
by the Canadian companies dur- 
ing the year amounted to $94,-) 
346,277 and the premium income 
totalled $26,393,611. While the Can- 
adian companies wrote over 17% mil- 
lion less business in Canada in 1922 
than in 1921, they issued practically 
eight millions more business else- 
where in 1922 than in the previous 
year. 

The reports show that, in spite of 
many difficulties due to the business 
depression, the companies have suc- 
ceeded in maintaining a healthy con- 
dition, and avoided the heavy shrink- 
age of assets so noticeable in many 
lines of business. 


MORTALITY RATE OF 
1922 WAS LOW ONE 


Deaths From Influenza and 
Pneumonia Offset by Other 
Noticeable Deereases 


The past year has been a good one 
for life insurance companies from the 
standpoint of death losses in Canada 
and the United States. The figures 
for the entire year are not yet avail- 
able ‘but the experience for the first 


ten months of the year is shown in a! 


table placed before the annual meet- 
ing of the Association of Life Insur- 
ance Presidents, in December. The 
table, which is given below, indicates 
also the diseases which show in- 
creased and decreased death rates re- 
spectively from the- corresponding 
period in 1921. 


The diseases showing any appre- 
ciable increase are influenza, pneu- 
monia and measles, all of which are 
subject to wide fluctuations in any 
particular year. On the other hand 
a number of dangerous diseases such 
as typhoid and scarlet fever, diph- 
theria and meningitis, show. gratify- 
ing decreases. 

Death Per Per 

Rte. Per Cent. Cent. 
Cause of Death 100,000 Decl. Incr. 
Typhoid fever .. .. .. 5.1 0. 
Tuberculosis (all forms) 
Other respiratory diseases 
Puerperal state .. .. .. 
Scarlet fever 
Whooping cough... .. .. 
Diphtheria .. ....+ os 
Meningitis (all forms) .. 
Diarrhoea and enteritis . 
Ne OER A Pay \ 
Homicides .. .. .. .. , J - 
External causes (exclud- 

ing suicides, homicides 

and automobile  acci- 

NEP Soe ok ek we 
Miscellaneous (all other 

aes 
Influenda.., .f 04% y 165.70 
a eee ee é 43 
Cerebral] hemmorhage .. 57.9 52 
Organic diseases of heart 116.2 
Pneumonia (all forms) .. 70.3 
Bright’s disease .. .. .. 65.5 
Automobile accidents and 

SRSUNOED oN: 00: Se 255 ne 
MONOD 6k ek ok a) ko 4.4 


++ 831.7 


14.68 
2.50 


15.79 


Total all causes .. 


Electrical Machinery 
Insurance During, 1922 


Electrical machinery written in the 
Dominion during 1922 shows a pre- 
mium income slightly under three 
times the losses. 6 

The figures: 

Premium Losses 


$ 
2,333 20 
118 
41,884 
25,946 


70,281 


Boiler Inspection . ; 
Maryland Cagualty .. .. 
Royal Indemhity 
Travelers Indemnity 


ORR 5 ele ede 


13,85 
11,934 


25,819 


TORNADO LOSSES ONE 
QUARTER PREMIUMS PAID 


The tornado insurance losses as 


of the 1922 Dominion losses. For 
instance, the storm of July, 1922, 
took a tremendous toll on _ the 
prairies. The heavy losers were the 
provincial companies and the heaviest 


ijums for 1922 were 


‘$153,787 and 
losses paid, $38,058. 


much higher, $10,849 as compared 
with $32,672 in 1921. Two companies 
escaped losses entirely. The figures: 


146,887 
9,177 
20,267 


Boiler Inspection 

Employers’ Liability ... 
Fidelity and Casualty . 
General Accid’nt of Can. 
Hartford Steam Boiler . 
Maryland Casualty .... 
Royal Indemnity 

Travelers Indemnity ... 


NOT A ROBBERY LOSS PAID 


‘Not an insuranceeclaim was paid 
for robbery insurance in Canada dur- 
ing 1922, though premiums totalling 
$18,572 were paid, or $6,000 above the 
previous year. Three companies 
handled the business, Dominion of 
Canada Guarantee, Employers’ Lia- 
bility and. General Accident Co. of 
Canada. 


The Maccabees announce that they 
have now® $170,000,000 insurance on 
an actuarial basis. Rates now charged 
allow for payment of dividends on 
policies. Approximately 3,000 cheques 
were delivered in Ontario in March. 
They are now going out to other prov- 
inces. These cheques represent the in- 
terest earnings in excess of the es- 
tiniated 4 per cent., also savings from 
a favorable rate of mortality. It is 
interesting to note in connection with 
the first dividend which Maccabees 
are receiving, that when their order 
was instituted in London, Ont., in 
1878, the rates were 10c. per member 
per call, regardless of age and with- 
out medical examination, 


Two-thirds of the oil imports into 
United Kingdom ‘in the week ended 
March 12, when they were gver 15,000,- 
000 imperial gallons, came from the 
United States and,Mexico, the remaind- 
er principally from Persia and the Far 
East. ’ 


Cannot Understand Constitution of 
Canada by Believing What kt Says 


“No one can understand the Con- 
stitution of Canada who believes what 
he reads; who takes the constitution 
at its face value; who believes what it 
says in black and white. In the Bri- 
tish Constitution, as in your consti- 
tution, if you see anything that is 
utterly beyond. question, beyond any 
possibie cavil, you may be quite cer- 
tain that it is not so.” 


So spoke Mr. Justice Riddell at the 
recent annual meeting of the Asso- 
ciation ot Life Insurance Presidents 
at New York. His topic was “the 
present position of Camada.” It was 
enlightening to his hearers and would 
be equally so to a Canadian gather- 
ing. The point being discussed when 
Justice Riddell made the above re- 
marks was responsible government. 
This led to the constitution and, in 
support of his remarks that the con- 
stitution does not mean what it says, 
the following was cited: “The King 
is King by the Grace of God. Every- 
one says so. We know, everybody 
knows, and he knows and he is proud 
of it, that he is King by the grace of 
an act of parliament, the ‘Act of 
Settlement.’ He is King by the Grace 
of God the same way as 1 am speak- 
ing to you by the Grace of God and 
that you are patient enough to hear 
me, by the Grace of God. The King 
is head of the army and navy and 
he cannot appoint a midshipman or 
a lieutenant. The King can take any 
one of the 600,000,00) British sub- 
jects throughout the world as prime 
minister so long’ as he takes the one 
selected by the House of Commons.” 


The speaker proceeded to point out 
that our governors in Canada are in 
the same position, emphasizing the 
fact that they cannot say anything 
about the legislation proposed under 
their several jurisdictions, as that 
would cause the loss of their jobs. It 
is not their right. It is unconstitu- 
tional. You won't find that anywhere 
in black and white. The governor- 
general is the only man that cannot 
say a word about the legislation in 
Ottawa. If he did it he would lose his 
job. The lieutenant-governor in On- 
tario is the only person that cannot, 
say a word about the legislation that 
is going on in the House of Assembly 
in Ontario. You cannot find anything 
like that-in the statutes. _ The 
statutes, on the contrary, say. the 
lieutenant-governor selects the minis- 
ters. . The lieutenant-governor does 
that exactly the same way as the 
King. picks out his ministers. He 
}takes those that are selected for him, 


“| and that igs all there is to it. 


“Governors are so called because 
they do not govern. Our governors 
are governors on the same principle 
that they called a stream on my 
father’s farm ‘Trout Creek,’ because 
there. are no trout in it. Perhaps 
you Americans will understand: it 
better if I were to explain by saying, 
on the same principle that Woodrow 
Wilson got his name because he would 
not row but insisted upon steering. 


“Our governors are the only people 
who have nothing to say about legis- 
lation. All they can do is to ‘sign on 
the dotted line.’ “The King appoints 
ambassadors, and he only sees them 
once, when they come to kiss his 
hands. I was appointed by the gover- 
nor-general, and the governor-generai 
never saw me and I never saw him, 
and I didn’t want td see him. I was 
appointed‘ by the Ministry. Our Min- 
istry must take the responsibility. 
That is responsible government. They 
must take the responsibility for every 
appointment. There is no confirma- 
tion of appointments such as you 
have in your Senate. They make ap- 
pointments for which they are re- 
sponsible to the House of Commons, 
the people’s representatives. 

“I compare that with your system. I 
said you are monarchial. You say 
you have elected monarchs. So had 
Poland. You elect a president and if 
he is not boss you raise a row about 


distributed among|Treported by the Dominion Insurance| it. Your idolized presidents were the 
However | Department hardly tell a true story |most powerful presidents. 


Did they 
not take a hand in the legislation? 
What would be said éf a president of 
the United States who could not say 
a word about proposed legislation? 
What about your governor at Al- 


e rank and salary | oser was the Farmers Mutual. Prem-| bany? Would any one of those gov- 


ernors have a kind of governbrship 
that our governors have? They are 
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merely ornamental. We do-not believe 
in one-man government and we don’t 


have it. We believe in democracy, 
the government of the people, and if 
you think you are more democratic 
that we are then I will let. you argue 
it sometime when I am not here.” 


HAIL COMPANIES. 
PAID FEW CLAIMS 
_ DURING PAST YEAR 


Losses Were About One-Third 
, of the Previous 
Year 


Hail insurance companies operating 
in Canada had an excellent year in|- 
1922. The premiums paid were 
nearly three times the total of the 
claims paid. The premium total was 
slightly higher than, 1921, while the 
losses were almost one-third.. Most 
companies lost on 1921 operations the 
total losses bdéing greater than the 
total premiums. Not one hail company 
paid losses greatet than the prem- 
lums paid. 

The figures: 


L’Abeille (Bee Hail) 
Acadia Fire 
na Insurance 
Alliance Insurance 
British Crown 
British Oak 
British Traders .... 
Canada Security 
Canadian Indemnity. 
Car and General 
Connecticut 
Continental .. .. .. 
Eagle Stcr and Br. 
Dominions 
Employers’ 
Excess 
Federal 
Fidelity-Phenix 
Gen. Ac. of Canada. . 
Gen. Accident, Fire.. 
Glens Falls 
Great American . 
Hartford Fire 
Home Insurance ... 
Insurance Co. of N. 
America 
London Guarantee 
and @Accident .,... 
Merchants Fire .... 
National Provincial . 
Natiénal Union 
Niagara. 
Occidental 
Phoenix Insurance 
Scottish Canadian 
Security Insurance. . 
Springfield Fire ..:. 
Sterling 
Union of Canton 
Westchester 


Prem, Losses 


$ 3 
99,996 - 34,923 
71,294 
37,214 

121,314 59,726 
40,782 
63,280 

yaoeee 


68,900 
95,484 
50,163 
62,974 


29,823 

Liability 21,1 
29,361 
21,122 
37,785 
4,651 
38,258 
60,162 
23,146 
193,131 
162,095 


13,039 


63,646 
33,012 
12,849 
11,518 
10,741 
6,531 
30,162 
11,366 
12,109 
12,044 
5,714 
75,801 
50,297 60,163 


Totals 
‘MAY PAY 100 CENTS 


Union Fire and Cas@alty Company, a 
Zenith Organization, Failed 

It is learned on good authority that 
the Hnion Fire and Casualty Company 
of Winnipeg, which failed a few days 
ago, will pay 100 cents on the dollar. 
This company is one of the subsid- 
laries of the Zenith Company of Min- 
neapolis, the latter being purely a 
holding company organized some 
years ago by S. D. Works, a former 
insurance commissioner of Minnesota. 

It is understood ‘that S. D. Works 
and P. O. Works have resigned as 
president and vice-president respec- 
tive of the Zenith Company and that 
the Canadian directors are now in 
control. Leo. M. Fingard, of Winni- 
peg, manager of the Merchants Cas- 
ualty Company, another subsidiary, is 
the new president. 


MANUFACTURERS’ LIFE 
CHANGES 

A number of changes in the agency 
staff of the Manufacturers’ Life in 
Western Canada have been announced. 
Cecil M. Twiss, who has suffered a 
breakdown in health, has been granted 
a year’s leave of absence: He has 
been manager at Winnipeg for the 
past ten years and has taken an ac- 
tive interest in the Life Underwriters’ 
Association of Winnipeg, of which he 
is at present honorary president. P. 
A. Wintemute will take over the Win- 
nipeg territory and will be succeeded 
at Calgary by R. W. McClung, who 
has recently been stationed at Ed- 
monton. R. A. Robertson has been 


ee acting manager at Edmon- 
on. 


* 


Major Gen’l Sir Hen Pell b z 4 
E. R. Wood. eee OV. 


“ee 


Losses Paid Since Organization, 
over $54,000,000.00. 


# 


Western Assurance C 
Fire, Marine, Automobile, Ex: 
Riots, Civil Commotions and Strikes 
Insurance. ci 
Incorporated 1851. fs 
HEAD OFFICE, TORONTO, ONT. 
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Editor, THE FINANCIAL POS" 

Sir: Some time ago a report ap 
peared in the Toronto Eve ‘ele. 
gram which reflected adv al 
incorrettly on Fort William’s fink 
cial position. I immediately 
steps to refute same by sending & 
letter to ‘the “Telegram” for public 
cation, copy of which I enclose, The 
letter has not yet appeared, | 
you please insert in your next | 


Yours very truly, FS ee 


Fort William, March 7, 1923. © 
Dr. H. L. Brittain’s Address with 
Associated Board of Trade. 

The Editor, Evening Telegram, Te 

Ontario. et 
Dear Sir:— Vitad 

Attention having been drawn to the 
report of the above as printed in your 
edition of the 14th, I am requested by 
the mayor to make some ob: 1s 
on same, 

Dr. Brittain makes the un 
statement that the liability of 


22] cipality of the City of Fort -Willia 


the same as a mortgage of $800 again 
every house in the place. He then 
further and gives some illustrations | 
thé per capita debit less Sinking Fund 
of some other cities, but no o fi 
ures or explanation in support of hor 
the mortgage figures are arrived at, a 
consequently leaves an unfavot 
pression. * a 

‘It is stated that Belleville’s t 
debit. was $92.06 of which, General wi 
$72.26 and Public Utilities $i5a0 
(Waterworks and Gas only). Port Ar 
thur is quoted as $392.94, ($288.55 Gen 
ral and $156.97 Publie Utilities) 
neludes Water, Electric Light, 
phone and Street Railway,—and 
to $195.25 per capita. a 

For inforthation I give the folla 
which is Fort William’s: ae 
Goneres oa a oe 
Public Utilities .. .. . 


Total ve: 5 ea eee ee a 
The Utilities comprising Water, E 
trie Light, Telephone and Street Ra 

way. Apparently these figures 

not have helped the object the A 1 
ed Board of Trade was endeavoring @ 
obtain. If they had been given & 
would have been a guide for compa 
son. ; 

It would appear from the report 
Dr. Brittain was seeking to advise 
Provincial Government to limit the 
rowing powers of municipalities 
which Fort William and Port n 
were named and which according to 
(Dr. Brittain) opinion were practic 
the same as all Western cities in Brit 
ish Columbia, Alberta, Manitoba 
Saskatchewan, where, according to 
statement, it had been found necessary 
for the Legislature to do something *0 
restrain reckless expenditure. 
for Dr. Brittain’s advice, Fort William 
is well able to take care of any 
taking it has yet given and does not 
need such aid. 

In the Winnipeg Tribune last week 
there appeared comment on the ann 
report of the City of Winnipeg’s Sink 
‘ing Fund as follows: os 

“The gross debt of the City of Win = 
nipeg now stands at $50,157,770.00 pe 
for every $1,000 of this indebtelness the 


aed 


Sinking Fund holds highest grade li ea 


securities amounting to $290.00.” 

In comparison I would point that — 
gross debt of the City of Fort William 
is $8,201,522.40 and for every $1,000 
this indebtedness the Sinking 
holds high grade securities amounting 
to $375.00—the Sinking Fund securities 
including $1,750,000.00 of Government 
Guaranteed Bonds. 

The position our bonds now hold 08 
the market refutes any suggestion 0 
lack of confidence of the investing pub- 
lic, and it is with the object of clearing 
any ‘misapprehension that may have” 
arisen in their minds from the reading 
of such a vague and unsupported state 
ment that I ask indulgence in publish- 
ing this letter. 

Yours truly, 
H, J 


se 


eeattelidhtetbeeonien) eons * 
ieerraaiiatintai eerie tee RE 


WASHINGTON.—Exporters of ‘ag- 
‘ rieultural products and representa- 
tives of agricultural organizations are| tecL__ 
being asked by the commerce depart- 
ment to serve on a special commission 
that will investigate the foreign trade 
outlook for farmers. we 
An appropriation of $500,000 was| /¢ mans 


. 


made by Congress to investigate what 
combinations are -in existénce or in 
process of formation abroad to hold 


on the price of raw products, such as 
rubber. The department also was 
authorized to make a special study of 
the international trade situation with 
respect to agriculture. A department 
statement says: : : ey ————— 
“Agricultural produce comprises about| cr. ——_ 
one-half of our total During 
the last three years there has been an 
spresemtiy slight overproduction in the 
nited States whieh seriously affects 
«gricultural prices and the question 
arises as to how temporary this situa- 
tion may be and what the future pros- 
M Dering: eho: Sea before 
“During the ears 
our production did am keep u stone 
consumption and the ineenemet consump- 
tion rie Sa ‘in rn - mar- 
gin of exportable surplus to an a 
of about 6,500,000 tons per Rae bbad35>, 
before the war. In the ten since 
that time production has 
creased, not only 


time, the farmer populatio 

ace with the general wie 

aving been but little 
— = farmers. ne 

e linereased agricultu prod 

| tion is due to nearly 8 pce aa a mae 
—— a _ farmer. This-is in 

rn apparently due to steady improve-|. 
mene in agricultural oes and mech- 
anical appliapces and is perhaps con 
tributed to by a run of daveiublo 
climatie conditions: The lowered 
duction in Europe, 
sia, has i 


an exhaustive investigation of the facts 


as to the rtion of exports 
total of ‘aun oe 


bear upon the 


duction /and i 
home, the gradual shifling inthe wor 
commas ee different fc 
ndency of agricultural 
abroad, the finance of copie ere 
fect of various trade factors upon the 4 
whole question of mar! the better} Year’s surp 
preparation of produce for f Pre 
markets and! aids to exports, the 
sibilities of shipments to 
instead of rehandling 
tries and various 


statement 

Atlantic Sugar is. | ra 

‘Running to Capacity 

a are Own : 

NTREAL.—Annyal statement 

Atlantic Sugar will be issued short- 

ly and will indicate some small pro- 

gress in getting out of the unfor- 
tunate condition the debacle in 
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; soap manufac- 
turer, in a mail debate with a British 
labor leader on the subject as to 
whether it’ is possible for a man by 
working -to make a half million a 
ae a 
labo e lord 


tirely by 
total of 76 
tral static 
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17,625 h. 
municipal 
Compa 
inces folloj 


len the lord came back with a 
Specific instance. His own case: 
“Wihen I was 33 years of ” he 
toa “J Se to ad into the s . 
ess. The only ope was through |. 
& business that had been logiog money@| British C 
I took over the same staff, These men| Alberta . 
produced nothing but losses for my | Saskat¢he 
predecessor, but from the moment I| Manitoba 
took hold of the business the losses| Ontario .. 
ceased and the profits began. Im the| Quebec .. 
Second year I. found I had made £50,000.| New Bru 
was strongly then of the opinion | Nova Scot 
which you hold, that I could not pos-| Prince E 
sibly have made that amount of money| Yukon .. 
for myself. Reviewing the whole posi- 
em however, I could only find that I 
= the same staff who had lost money 
r my predecessor. I paid higher wages 
and higher salaries and had somewhat 
ee the hours of labor. It was merely 
© organization and system I had adopt- 
se that wes responsible for turning a 
oss of several thousands a year into a 
Profit of £50,000 a year.” 
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CANADA NATIONAL FIRE. 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. w. 
W. H .George, Superintendent of Agencies 





British America Assurance Co, 


Fire and Automobile Insurance. 
HEAD OFICE - TORONTO. 


. 
BOARD OF DIRECTORS: W. 
Meikle, President and 
ager; Wilfred M. Cox, Vice-President ; 
Sir John Aird, Robt. Bickerdike, (Mon- 
treal), Ltd. Col. Henry Brock; Alfred 
no Cooper (London, Eng.), H. C. Cox, 
m John H. Fulton, (New York), D. B. 
embers ||| Hanna, Miller Lash, Geo. A. Morrow. 
Major Gen’l. Sir Henry Pellatt, C.V.0.; 
E. R. Wood. 


_Lesses Paid Since Organization, 
over $54,000,000.00. 
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Western Assurance Company 


Fire, Marine, Automobile, Explosion, 
Riots, Civil Commotions and Strikes 
Insurance, 


Incorporated 1851. 
HEAD OFFICE, TORONTO, ONT. 


Losses Paid Since Organization 
$87,000,000.00. 


BOARD OF DIRECTORS: W. B. 
kle, President, Wilfrid M. Cox, Vice- 
*President, Sir John _— a 


Lash, Geo. 
A. Morrow, Major-Gen’l. Sir Henry 
Pellatt, C.V.0., E. R. Wood. 
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B. HAL. BROWN, 
pu argue 


President and General Manager. 


’ HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
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Branches throughout Canada* and in’ 
London, Eng. 


e-Third) AN EXPLANATION OF _ 
FORT WILLIAM’S DEBT » 


loperating| Editor, THE FINANCIAL POST, 
“year in|: Sir: Some time ago a report ap- 
d were| peared in the Toronto Evening Tele- 
of the| gram which reflected adversely and 
otal was| incorrettly on Fort William’s finan- 
hile the| cial position. I immediately took 
4.. Most| steps to refute same by rages. 2 2 
tions the} letter to the “Telegram” for publi- 
than the| cation, copy of which I enclose. Th 
company) letter has not yet appeared. 


you please insert in your next is- . ; 


sue? : 
Yours very truly, 
. Jarrus, 
Fort William, March 7, 1923. 
L. Brittain’s Address with the 
ated Board of Trade. 
The Editor, Evening Telegram, Toronto, 
Ontario. 
Dear Sir:— 


40,782 
63,280 
29,439 


Attention having been drawn to the | 


68,900| Teport of, the above as printed in your a 


96,484 
50,163 


edition of the 14th, I am reque 
the mayor to make some observations 


$2,974 on same, 


29,823 
21,122 
29,361 
21,122 
37,785 
| 4,651 


38,258 | of some other cities, but no oes ae | 


60,162 
23,145 
193,131 


162,095 pression. 


Dr. Brittain makes the unqualified 
statement that the liability of the Muni- 
cipality of the City of Fort: William is 
the same as a mortgage of $800 against 
every house in the place. 
further and gives some illustrations 


He then oo a 


by 9 


thé per capita debit less Sinking Funds 


ures or explanation in support 
the mortgage figures are arrived at, and 
consequently leaves an unfavourable im- 


It is stated that Belleville’s capita 


13,039 debit was $92.06 of which, General was 


63,646 (Waterworks and Gas only). 
33,012 


72.26 Utilities 
, Port Are 


thur is quoted as $392.94, ($288.55 Gen- 


and Public 


12,849 | eral and $156.97 Publie Utilities) which 


11,518 


includes Water, Electric Light, Tele- 


10,741] Phone and Street Railway,—and Toron- 


6,531] to $195.25 per capita. 


30.162 For information I give the following 
11,366 | which is Fort William’s: 62 
12,109} General .. .. 6. 2. oe ee oe oe ee 
12,044! Public Utilities .. .. .. .. .- ++ 102, 
5,714 ; eee 
y Wekeh os As ts os ae 
iaees The Utilities comprising Water, — 
ieee tric Light, Tasbene ne Street Rail 
5. way. Apparently these figures A 
rts: oak have Sciead the object the Associat- 
TS ed Board of Trade was endeavoring to 
obtain. If they had been given they 
would have been a guide for compar!- 
pmpany, a) son. 
Failed It would appear from the report that 
hority that | Dr. Brittain was seeking to advise the 
y Company | Provincial Spoernnneen to tot ea 
w days| rowing powers of municipall 
ne dollar.| Which Fort William and Port reg 
the subsid- | “ere named and which according to ily 
if Min- | (Dr- Brittain) opinion were practi. 
phy of Min-| the same as all Western cities in B 4 
g purely 4/ ish Columbia, Alberta, Manitoba an 
ized some] Saskatchewan, where, according to his 
is, a former | statement, it had been found necessary 
Minnesota. | for the Legislature to do something a 
_ D. Works| restrain reckless expenditure. Than 
esigned as | for Dr. Brittain’s advice, Fort ee 
ent respec- | is well able to take care of yg: Sho al 
> and that | taking it has yet given and 
y an “~! need such aid. k 
re now in| In.the Winnipeg Tribune last wool 
, Of Winni-| there appeared comment on the ET 
hants Cas-| report. of the City of Winnipeg’s Sin 
bsidiary, is | ing Fund as follows: g 
= | ethe gross debt of the City of Win, 
| nipeg now ‘stands at $50,157,770.00 - - 
| for every $1,000 of this indebtelIness the 
| Sinking Fund holds highest grade liqu! 
securities amounting to $290.00. hat 
In comparison I would point # S 
gross debt of the City of Fort Willia ' 
is $8,201,522.40 and for every $1,000 0 
this indebtedness the Sinking Fun 
holds high grade securities amounting 
to $375.00—the Sinking Fund securities 
including ea of Governme 
| Guaranteed Bonds. 
| The position our bonds now hold 3 
the market refutes any suggestion > 
lack of confidence of the investing pU x 
lic, and it is with the object of os 
er the Win-| any misapprehension that may ding 
® succeeded | arisen in their minds from the i state’ 
Clune. who | of such.a vague and unsupporte lish- 
ed m1 Ed- | ment that I ask indulgence in pU 
= noe ~ | ing this letter. 
n ae od Yours truly, ng 
é ut on- s 
‘ e : City Treasurer. 
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THE FARMERS 


Agricultural Depression the 
Result of Over-Pro- 
duction : 


WASHINGTON.—Exporters of -ag-. 


ricultural products. and ‘representa- 
tives of agricultural organizations are 
being asked by the commerce depart- 
ment to serve on a special commission 
that will investigate the foreign trade 
outlook for farmers. — 

An appropriation of $500,000 was 
made by Congress to investigate what 
combinations are -in existénce or in 
process of formation abroad to hold 
up the price of raw products, such as 
rubber. The department also was 

. authorized to make a special study of 
the international ‘trade situation with 
respect to agriculture. A department 
statement says: 


“Agricultural produce comprises about 
one-half of our total exports. During 


the last three years there has been an 
apparently slight overproduction in the 


mited States which seriously affects 


agricultural prices and the question 

arises as to how temporary this situa- 

tion may be and what the future pros- 
ts are. 


pec During the ten years before 1922, 


our production did not keep up with our 
consumption and the increased consump- 
tion was reflected in a decreasing mar- 
gin of exportable surplus to an average 
of about 6,500,000 tons per annum just 
before the war. In the ten years since 
that time production has steadily in- 


REND — AVERAGE /9/9 70/92) 


ST. MAURICE PAPER 
. EARNED $5.66 SHARE 


Net Profits Available for Divi- 
dends Increased by $442,- 
000 Over 1921 Figure 


creased, not only sufficiently to provide 


for 13,000,000 increase in population but 


so that exports have increased to about 
17,006,000 tons per annum. In the mean 
time, the farmer population has ke 
ace with the general poulation, there 
having been but little increase in the 
umber of farmers. 

“The increased icultural produc- 
jtion is due to nearly 20 per cent. in- 
creased output per farmer. This-is in 
turn apparently due to steady improve- 
ment in agricultural science and mech- 
anical appliapoces and is perhaps con- 
tributed to by a run of favorable 
climatie conditions. The lowered pro- 
duction in Europe, especially of Rus- 
sia, has contributed to create the en- 
larged market for this surplus abroad. 

“It is proposed that there should be 
an exhaustive investigation of the facts 
as to the proportion of exports to the 
total of each crop, these facts which 
bear upon the trend of increased pro- 
duction «nd increasing consumption at 
home, the gradual shifting in the world’s 
demand for different foodstuffs, the 
tendency of agricultural production 
abroad, the finance of exports, the ef- 
fect of various trade factors upon the 
whole question of marketing, the better 
preparation of produce for foreign 
markets and’ aids to exports, the pos- 
sibilities of shipments to destination 
instead of rehandling in foreign coun- 
tries and various factors in under- 
standing the ‘changing character of 
market which the American farmer 
must meet.” 


Atlantic Sugar is 
' Running to Capacity 


From Our Own Correspondent. 

MONTREAL.—Annual statement of 
Atlantic Su will be issued short- 
ly and will indicate some small pro- 
gress in getting out of the unfor- 
tunate condition the debacle in the 
sugar market put the company into. 
At present the plants of the company 
are running at full capagity and a fair 
mafgin of profit is being earned on 
both domestic and export business al- 
though the prices being paid for raw 
sugar are rather high. The com- 
‘pany is earning all fixed charges now 
and something over. The company’s 
big ——- now is to arrange: for 
the funding of its current liabilities 
and progress to this end is being 
le. 


Is Labor a a of 


Wealth? 


Is Labor a source of Wealth to an 
No, says Lord Lever- 
hulme, the British soap manufac- 
turer, in a mail debate with a British 
labor leader on the subject as to 
whether it is possible. for a man by 
working -to make a half million a 


year, 
The lord cited Henry Ford. The 
labor;man said there was a vital dif- 


‘Industry ? 


ference between working and exploit- 


bor. 

en the lord came back with a 
Specific instance. His own case: 
“When I was 33 years of age,” 


& business that had been losing mone; 
over the same staff. These men 
produced nothing but losses for my 
predecessor, 
took hold of the business the losses 
Ceased and the profits began. In the 
Second year I found I had made £50,000. 
I was strongly then of the opinion 
which you hold, that I could not pos- 
sibly have made that amount of money 
for myself. Reviewing the whole posi- 
tion, however, I could only find that I 
had the same staff who had lost money 
for my predecessor. I paid higher wages 
and higher salaries and had somewhat 
/@ased the hours of labor. It was merely 
» the organization and system I had adopt- 
ed that was responsible for turning a 
loss of several thousands a year into a 
Profit of £50,000 a year.” 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


he 
‘iahemg “I decided to go into = ep . 
usiness. i t 
iness. The only opening was uel British Columbia 


but from the moment I 


From Our Own Correspondent. : 

MONTREAL.—On_ smaller gross 
profits, St. Maurice Paper was able to 
show a much larger sum available for 
dividends during 1922 and its annual 
report indicates actual earnings of 
$5.66 a share as against dividends 
paid during 1922 of $5 a share. Dur- 
ing 1921 it had been necessary to put 
‘about $340,000 to depreciation and in 
addition to write down the value of 
“wood pile” by over $700,000. Depre-. 
ciation was smaller this year and 
there was no writing down of the 
wood pile. 

‘The two years—1921 and 1922— 
compare as follows: 


1922 1921 
- $696,594 $1,046,679 
251,518 339,950 
706,729 
703,240 


3,488 
631,992 


628,504° 


POMS ses Weak 
Depreciation... .. 


Net profit .. .. ... 
Written off wood .. 
Available for divs. .. 


445,075 
Dividends paid .. .. 


394,995 
50,080 
617,947 


Year's surplus ue 
Previous balance 


Surplus forward 


“Def. 

Working capital shows some small 
improvement during the year, as this 
statement indicates: 

Working Capital Account 
1922 1921 
Current assets ... $3,310,736 $3,653,925 
Current liabilities. 1,471,989 1,996,248 


Working capital .. 1,748,797 1,657,677 
Bank loan was reduced from $1,- 
350,000 to $1,000,000. 


70% OF WATER POWER 
PRIVATELY OWNED 


Ontario Leading Public Owner- 
ship Province—Quebec En- 
courages Private Capital 


From Our Own Correspondent. 

-MONTREAL.—In Canada there has 
been developed 2,204,486 horse power 
of electrical energy in central sta- 
tions; stations that sell power to wide- 
spread consumers and not including 
turbines of the pulp and paper plants 
and other industrial firms that use all 
the power they develop. Of the total, 
just 70 per cent. is under private own- 
ership and 30 per cent. is under public 
ownership. 

Ontario has developed 492,025 
horse power under private ownership, 
or 48 per cent. of its total of 1,108,- 
853 h. p. The remainder, 526,828 h. 
p. or 52 per cent. is in publicly owned 
developments. ; 

Quebec on the other hand has de- 
veloped its power resources almost en- 
tirely by private ownership. Of the 
total of 761,480 h. p. energy from cen- 
tral stations, 743,855 h. p. is from 
privately owned enterprises. Only 


617,947 


municipal plants. 
Comparative figures for all prov- 
inces follow: 
Public. Private. 
Owned Owned 
Turbine H.?P. 
10,045 217,356 
32,380 


50,400 

492,025 

743,856 
9 


Alberta .. .. 
Saskatéhewan .. .. .. 
PEMIGORE 8 wie) 8 es 
MERI suc we 
Ouenee See 
New Brunswick .. 
Nova Scotia .. .. .. 
Prince Edward Island 
Yukon .. = seit ae 


67,225 
526,828 
17,625 


1,449 
288 
10,000 


647,530 1,556,956 
Fiji Islands Asking 
Preference on Oil 


From Our Own Correspondent. 

VICTORIA—The Fiji Islands are 
anxious to sell cocoanut oil in Canada, 
and leading mill operators of Suva 
have been communicating with Brl- 
tish Columbia trade interests with a 
view to arranging for preferential 
tariff treatment that would allow 
them to ship their product into this 
country in competition with oil that 
is being dumped here from the Phil- 
ippines, . es 

According to the Pacific Oil Mills, 
the largest operators on.the Fiji Is- 
lands, a preferential of one and a half 


‘per cent would be sufficient, and they 


TORONTO, 24 Adelaide St. W. ’ 


__W.H .George, Superintendent of Agencies 


point out that this compares with a two 
per cent. duty given by the new 
United States tariff law as protec- 
tion to coconut oil manufactured in 
American possessions. 


‘ 


17,625 h. p. or 3 per cent. is from 


B.-H. EARNINGS 


SHOW IMPROVEMENT 


Year’s Report Shows Excellent 


Revival of Sales and Earning 
Power of Paint Company 


From Our Own Correspondent. 

MONTREAL.—Just over 5 per 
cent. was earned on the common stock 
of Brandram-Henderson, Limited, 
during 1922. The annual report which 
came out this week was a most cheer- 
‘ing document when compared with re- 
ports of the previous two years. The 
president, George Henderson, refer- 
red to the improvement in the demand 
for paint both at home and abroad 
and stated that this demand should 
continue to progress. 

The profit and ioss statement 
shows the benefit of the larger sales 
and net profits totalled for the year 
$163,704 as compared with $147,742 in 
the previous year. It was not neces- 
sary to set apart large sums for de- 
preciation, only $7,500 being. charged 
to this account as against $62,500 in 
1921 and $168,465 (including taxes) 
in 1920. The report indicates that 
“the cost of upkeep and renewals in- 
curred during the year at all the 
company’s plants has been charged to 
operating expense.” 

The amount available for common 
dividends was $61,623 or about 5 per 
cent. as against a shortage after pay- 
ment of preferred dividends of over 
—_ in 1921 and over $142,000 in 

. ? 


Zhe profit and loss statement for 

three years compares as follows: 
; 1922 1921 1920 

Net profit . . $168,704 $147,742 $120,836 
Bond int. . . 59,561 60,444 50,936 
Deprec., ete... 7,500 62,500 168,465 
$ 96,623 $ 24,798 $107,664° 

35,000 35,000 35,000 

35,397 58,945 48,500 


"26,226 69,147" 191,064" 
828,360 897,507 1,088,571 


854,586 


A 


Pref. divs. 
Com. divs. . . 


Surp. for yr.. 
Prev. bal. .. 


Bal. forward. 


* Deficit. 

The balance sheet shows but few 
changes, working capital remaining 
at much the same figure. The presi- 
dent states that the Alberta Linseed 
Oil Company and the Pacific White 
Lead Company have been of ma- 
terial value to the company as sub- 
sidiaries. ° 


THE RAILWAY 
SNOWBALL OF =. 
DEBT GROWING 


. (Continued from page 1) 
Canadian Northern, Grand Trunk 
Pacific and Grand Trunk. There re- 
mained the Intercolonial, Prince Ed- 
ward Island, Nationa! Transcontinent- 
al, Quebec Bridge and nearly 600 
miles of branch lines in Quebec and 
the maritime provinces. The fixed 
charges of all: these units were 
omitted, and.they are certainly not 
legs than $40,000,000 on the basis of 
accounting nape to the other roads. 

The Canadian people will never 
know the truth about our public rail- 
ways while this unsound plan of pre- 
senting the annual statement obtains. 
As an_ illustration, the National 
Transcontinental cost in the first in- 
stance about $165,000,000. Yet from 
the day it was begun until the present 
time not a penny for interest on cap- 
ital outlay has been taken into the 
account. No corporate railway would 
be permitted to do such a thing. "No 
business house would do it, simply be- 
cause it would be a violation of the 
elementary principles of bookkeeping. 

A correct capital account. for the 
National Transcontinental would. for 
1922 show a liability of somewhat 
over $300,000,000;- yet not even the 
fixed charges on the original cost are 
shown in the annual statement to 
Parliament. And the matter grows 
worse when it is remembered that the 
old government group is treated in 
precisely the same way. The capitali- 
zation of these omitted units cannot 
be less than a billion dollars, and the 
truth should be frankly recognized 
that the fixed charges arising out of 
that liability are just as real a8 those 
which are brought into the accounts 
for say the Canadian Northern. No 
good can possibly come from ignoring 
the indisputable facts of the case, 
merely because a loose and unsound 
plan was adopted half a century ago, 
or that the payments are made under 
the head of the public debt. 


‘ Thornton’s Big Task 


that Sir Henry Thornton’s real task 
is not the balancing of operating rev. 
enues with operating expenses. That 
was probable from the outset. What 
will tax his skill to the utmost grows 
out of the situation with respect to 
fixed charges. He will have accom- 
plished a big thing if; within ten 
years, he succeeds in making operat- 
Ing surpluses countervail the rising 


20g | volume of interest charges on capital 


liability. Let that point be made 
clear by repeating it. His work is 
not to cut down the annual deficit on 
account of fixed charges, but to stop 
the snowball now in motion from 
growing in volume. It will be a great 
triumph if he does it. 

Few people appear to have an 
clear conception of what happens 
every time this capital account snow- 
ball makes a complete revolution. It 
not only incorporates into itself $100,- 
000,000 of fixed charges on over two 
billjons of capitalization, but the in- 
terest on the unpaid interest of the 
preceding years. Neither he nor gov- 
ernment has any magic way of arrest- 
ing the accretive power of this mov- 
ing monster. Not only must the bills 
be paid, but they are paid, albeit the 
payments are hidden under a dozen 


different heads in the Public Accounts. 


It certainly does not make matters 
any better to have the process go on 
under a variety of heads. ‘ 


A Tremendous Burden 


Government has advanced, in one 
way and another, over $700,000,000 
to the Canadian National group Since 
nationalization was tacitly begun in 


BANK © HAMILT ON 
ANNUAL 8 TATEMENT 


TO FEBRUARY 28th, 1923 


PROFIT AND LOSS ACCOUNT 
Balance at credit of Profit and Loss Account; s 
28th Fol ruary, 1922 t iar of as iden ‘isa ens in gabe 
Profits for twelve months ended 28th Rebru- at rate of 12% per ‘annum 
ary, 1923, after deducting charges of man- 
t, interest on deposits, 


on current discounts, and - 
provision for bad and inhi 


GENERAL STATEMENT 
, 28th February, 1923 
eran LIABILITIES 


due to Banks and Banki 
Soidnoss dusts bonis cod ten 
Aceeptances 


its 


Canadian Municipal Securities, and Britich ivloe, mot oneneding marinet VOI in 
Railway and other Bonds, Deben and $ : 


tures not market 
end Short Loans (not exceeding thirty days) in Canada, on Bonds, 


JOHN S. HENDRIE, 
President 


AUDITORS’, REPORT 

In accordance with the provisions of sub-sections 19 and 20 of section 56 of the Bank Act, 1913, we report 
to the shareholders as follows:— 

We have audited the above Balance Sheet and compared it with the books and vouchers at Head Office 
and with the certified returns from the Branches. We have obtained all the information and explanations that 
wo have reuaives: aut oro-ok eo eptaien int thy Seemann = ae ee ee 

"Fe have. aiuehed theter and verified the securities representing the investments of the ik, at its 
Chief Office and principal Bran at a date other than that of the verification at the Chief Office on the of», 
February, 1923, ound that they were in agreement with the entries in the books of the Bank relating 


C. 8. SCOTT, F.C.A. 
of C. 8. Scott & Co. 


E. 8. READ, C.A. 
of George A. Touche &'Co. 


‘ 


Hamilton, 19th March, 1923. 


1914. The Minister admitted to Par- 
liament the other day that some $80,- 
000,000 of unpaid interest on the ad- 
vances was owing to government b 
the Canadian Northern, Grand Trun 
Pacific and Grand Trunk. These ad- 
vances are -not ceasing. They 
amounted to $70,000,000 last year, and 
the estimates for the current year 
contain almost as large an amount. 
For new equipment alone over $20,- 
000,000 is required. All these amounts 
are gathered up by this huge rolling 
snowball, to which allusion has just 
been made. ' 


These observations are not made in 
an unsympathetic spirit. For good or 
ill, we are as a country committed to 


security that offers the sound invest- , labor organizations, not registered in 
ment qualities of Canadian Pacific | Canada, may feel called upon to re- 
Railway. stock. .| move all their funds from the Do-.” 
minion, following the Manitoba court 
stone that they are illegal organi- - 


MAY REMOVE THEIR FUNDS 
2 
Railway brotherhoods 


zations. The amount invol is sa’ 


and other| to run into millions. 


7 


With Substantial Dividends 


Have you ever heard of an absolutely safe investment, 


this vast adventure in nationalization. 


A Young Man's Investment 
me 
DS \ 


5 cao’ bovine hiched see the 
Pian trbe coughed fea besume dshiods bas tamet 


We cannot too clearly understand 


We should, therefore, be united in our 
effort to defend Sir Henry Thornton 
from his greatest peril at this mo- 
ment, and for every other moment of 
the future—political interference. The 
point which is here sought to be de- 
velo is that the people’ as a whole 
would be ‘more disposed to rally to 
his support in his constant fight 
against the politicians if they were 
frankly told the full truth about the 
magnitude of his task. The an- 
nouncement that the operating deficit 
has been eliminated might easily lead 
them to assume all danger was past. 
As a matter of fact, the $12,000,000 
picked up last year on account of 
operation was quite swallowed up by 
the growth of fixed charges. That is 
the aspect of the matter on which 
| public attention must be focused, 
since it is the country’s real peril. 
sniminanmcatlctateasiaguateuicibe 


pays you a monthly income as long as you live? 

—which cancels all further in event of death 
and pegs ieneeny 08 amount you had set out to 
save 


, at the ead of 20 years, sbeskutely quamatets to ver 
pag essary have deposited in annual 
premiums, wits sdbeuatial dividends? 


1 Immediate Life Insurance protection for your home. 

2. Cash values, available in emergencies, which, with 
the substantial dividends added at stated intervals, make 
your policy a valuable business asset. 

3. At the end of 20 dt ot oh yen 
have paid in, along with dividends which have: been 
compounding 


= at interest,— 
C. P.R. STOCK YIELDS “an Ot 30cm ta 9 Spc Cah Carag 
62-3%-AND HAS = : (fully paid for) earning dividends as long as you 
GOOD POSSIBILITIES is Special Cash Guarantee may be applied to 


increase 2 the amount of example, a $5,000 
(Continued from page 7)’ policy would be rai to reoe tan $2.500. 


occasions by the issue of new stocks : i 
at prices that were very attractive. If 
the C. P. R. is to expand in the future 
it might follow this policy when re- 
quiring new capital. Such allotment 
would be of considerable importance 
to shareholders and would enhance the 
market value of the C. P. R. securi- 
ties. C. P. R. will advance too as in- 
terest rates come down. It is becom- 
ing more and more recognized as. an 
investment security subject to fluc- 
tuations with the change in interest 
rates. As interest rates tend to de- 
cline C. P. R. will advance in value. 
he point for the investor to consider 
is that in C. P. R. he can get a yield 
that is very satisfactory; that is as 
high as could be obtained on any se- 
curity as safe as'C.P.R. and this he 
is getting with this, speculative possi- 
bilities that certainly are not sensa- 
tional but that are remarkable in a 


” 
os 


Eni y 


‘ lil 
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DIVIDENDS 


HOWARD SMITH PAPER- 
- MILLS, LIMITED 


COMMON DIVIDEND NOTICE 
‘tice is hereby given that a dividend 
% on the Common Stock (being 
of 6% per annum) of the 
PAPER MILLS, 
has been declared for the 


etd 3 
: ending the 3lst day of March, 
> toes, be. 


+ 


yable on the 20th day of April, 
to Shareholders of record at the 
lose of business on the 10th day of 


: at 1923. 
By order of the Board. 


ry 
a 


HAROLD CRABTREE, 
Secretary. 
Montreal, March 26, 1923. 


HOWARD SMITH PAPER 

MILLS, LIMITED 

_ PREFERRED DIVIDEND NOTICE 

Notice is hereby given that a dividend 
of 2% on the Preferred Stock (being at 


the rate of 8% et ae) CS the 


eo SMIT . 
TED, has. been declared for the 


r ending the 3ist day of March, 
payable on the 20th day of April, 


923, to Shareholders of record at the 
close of business on the 10th day of 
April, 1923 


y order of the Board. 
HAROLD CRABTREE, 


: Secretary. 
ontreal, March 26, 1923. . 
Dividend Number 109 


A dividend of 1% 
ing capi stock of 


mailed to shareholders of record 
atthe close of business on the 5th day 


Dated the 20th day of March, 1998, 
D. A. DUNLAP, . 
Treasprer. 


.TLAS BRICK COMPANY 
LIMITED : 
PREFERRED DIVIDEND NO. 5 

Notice is hereby given that a dividend 
f 2 per cent. (two per cent.) on ‘the 
referred gues ot we Atlee: Brick 
ee cedion harch Sioc” 180%, 
to shareholders 0: 
By order ef the Board. + 
Fer 3 KG, WILLIAMSON, 


Secretary-Treasurer, 
Montreal, March 12th, 1923. 


% 


DIVIDEND NOTICE 


HAMILTON FINANCE 
CORPORATION, Ltd., 


: 7s have declared a 
end at the rate of 7% 


al! Preferred Stock of 


Tecord as of September 30th, 1922, 
a quarterly dividend at the rate 

7% annum on all Preferred 

of record as of December 3ist, 
payable April 


quarterly 4 
per annum, on 


#3922, said dividends 
10th, 1923, ©" 
, LS. KELLY, 
[Abitibi Power & Paper Co. 
I . it i 


DIVIDEND NOTICE 


Notice is hereby given that a quar- 

terly dividend of one dollar ($1.00) 

share has been declared on the 

on Stock ofthe Abitibi Power 

& Paper Company, Limited, payable 

the 20th day of April, 1923, to share- 
holders of record at th 

“ness the 10th day of April, 1923. 


By order of the Board. 


L. R. WILSON, 
Secretary. 


Canadian Industrial Alcohol 
Company, Limited 


DIVIDEND NOTICE 


Notice is hereby given that a Dividend of 
been dec’ 


close of business March 31st, 1923. 
2 By order of the Bogrd, 
Ss. G. TURNBULL, 
Secretary. 


DOMINION TEXTILE COMPANY, Ltd. 


NOTICE OF DIVIDEND 

A dividend of one and three-quarters 

r cent. (1%%) on the outstanding 
‘Preferred Stock of Dominion Textile 
_ Company, Limited (old company), and 
of one and three-quarters per cent. 
(1%%) on the outstanding Preferred 
Stock of on Textile Company, 
Limited (new company), has been de- 
clared for the quarter ending 31st 
March, 1923, payable April 16th, to 


. Shareholders of record 31st March, 1923. 


By order of the Board. 
JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 28th February, 1923. 


AFTER OIL SWINDLERS 


New York Postmaster General New 
states that the post office department 
and the department of justice have a 
vampaign now under way to trap the 
oil stock swindlers who are robbing 
the American public at the rate of 
$100,000 a day. The public has lost 
more than $250,000,000 in. the last 
three years from fraudulent oil stock 
selling schemes, according to Better 
Business Bureau of New York City. 


According to the Western Lumber- 
man the forest revenue of the province 
of New Brunswick during the four 
years, 1918-21, averaged $1,061,000. Ex- 
penditures averaged $188,000, or only 
18 per cent. of the revenue. Damage 
from fire in New Brunswick averaged 

280 per annum. 


Managing Director. 


e close of busi- | h 


THE FINANCIAL POST 


WORKED OUT MINE 


Wetlauffer Stock Soars—All Known 
Silver Mined Years Ago 
‘ 


HAVE A NEED FOR 
JAPANESE LABOR) 2: 1 ete Bee ut 


en . on the mining market—going up from 
Say Costs Too High to Com- | lmost nothing to 22-24 cents. | This 


: is gambling on the prospect. that the 
pee Wik Other ~ gaan who gave the mine up as 
ountries 


worked out years ago, were mistaken. 
ARE OVER-REGULATED 


The Wetlauffer was a diabase claim. 
Complain That Feeling Against 


It had rich surface , showings. Be- 
tween one two ion ounces 
Yellow Workers Has Driven 
Them From an Industry 


were taken out, all the known -high- 
grade, and then the property was 
in Which They Were 
Desirable. 


SALMON PACKERS 


closed. There may be some low 
grade life in the-workings which it 
was not thought profitable to work 
at that time. ‘ 


«| WHY THE FARMER’S_. 
PROFITS ARE LOW 


j eee 
Goods He Must Buy Have In- 
creased More Than Prod- 
ucts He Has For Sale 


From Our Own Correspondent. 


VICTORIA—The _ situation~ con- 


fronting’ British Columbia salmon 
canners is anything but encouraging 
at the present time. Almost all the 
factors that ‘could work a_ serious 
hardship on the industry are now in 
evidence and indications point to the 
present year being a hard one. 


Market conditions are not particu- 


larly favorable. F. E. Burke, general 
manager of the Wallace Fisheries, 
and regarded as one of the leaders 
in the business on the .Pacific coast, 
had just returned from Great Britain, 
where he made a thorough investiga- 
tion of the canned salmon market and 


reached the conclusion that little busi- 


An interesting study appearing in 
the current issue of Investment Items, 


published by the Royal Securities Cor- 


poration, deals with the relative prices 
of agricultural products and of manu- 
factured goods and such other com- 
modities as are necessities to the 
farmer. Reference is made to De- 
‘ ent. of Labor’s comparative 
table of index numbers of . wholesale 


rices for January. The relative 
rem ae seaeey be expected can of various products of the farm 


“Mr. Burke states that Siberian and | #t¢ shown as follows: 
Japanese canned salmon is being sold 
in large quantities in the United 
Kingdom market at prices consider- 
ably lower than those charged for 
the Canadian product. The British 


consumer, he says, would prefer to 


buy Canadian canned salmon, but the 
difference is enough to shut it out of| Commodities which the farmer must 
the market. purchase show the following comparison 
Costs of production must come/| as to wholesale prices: 
down before British Columbia can-|- 
neries can expect to get their share 
of the world’s trade, according to Mr. 
Burke, but unfortunately the canners 
have a multitude of problems before 
them to-day which in their solution 


may result in a further increase in 
the present cost of operations. .~ 


Jan. Jan. 
1923 1914 . In. 
171.5 140.9 30.6 


207.0 189.0 18.0 


Grains and .fodder Ps 
Animals and meats - 
(except poultry) .. 
Dairy products .... 


282.8 179.9 62.4 
Hides and tallow .. 195.0 104.0 x59.0 
x—Decrease.. 


. Jan. 
1914 In. 
112.9 701 


137.5 87.9 


145.2 189.1 
156.7 62.0 
106.6 123.5 
183.5 160.9 
1 ‘ Paint, oils, 140.2 128.7 
The new eet regulations | House furnishings . 128.8 146.7 


applying to the salmon ‘industry are] /On the above basis it is apparent 
one,.reason for the canners’ present| that whereas the farmer reeeives an 


dilemma, and H. B, Bell-Irving, one | average of only 10.5 per cent. more 


of the best known figures in the busi-| for his products than he did in 1914 
ness, has made formal protest to Ot-| he has to pay for essential commodi- 
tawa, declaring that e conditions | ties 112.3 per cent. more. i 
under which canners are forced to op-| _ The greatest unomoly exists as be- 
erate make it increasingly difficult for| tween raw products, hides and tallow 


them, to build up or even maintain | and the finished articles in boots and 


their markets. shoes, Whereas the former are ac- 

The drastic reduction in Japanese | tually 59 per cent. lower the latter 
fishing licenses, which was autho: are 52 per cent. higher than the pre- 
by the Dominion government somes war level. For the ratio of wheat to 
as a result of the report of the wholesale commodities to be the same 
Commission, is expected to curtail| as in 1914, it would be necessary for 


production to a serious extent and|the farmer to get about $1.57 per 
make it costlier for the cannery in- | bushel instead of $1.20. t $1.57 pe 


terests to carry on. There has been} Indeed even this comparison, it is 
a long agitation ona. employment pointed out, does not’ show the full 
of Japanese and other Orientals in the | measure of hardship suffered by the 
salmon industry and there is little| Canadian farmer, for he buys his 
doubt that the action of the govern-| supplies at retail and the retail price 


ment met with the approval of the | level is much further above 1914 than 


general public and the few white | the wholesale and will be much slower 
fishermen who have been trying in a] in coming down. 
small way to compete with the Japan- 
ese. The canners who have been de- 
ending largely on the Japanese 
shermen for their supply of salmon 
take a very different view. 
“No sooner have the canners ad- 


justed themselves to conform with one: 
set of regulations than —.. are faced 
with another,” stated Mr. Bel]-Irving. 
“The members of the, Duff Commis- 
sion undoubtedly thought they were 
doing the right thing by the industry 
and their constituents when they 
recommend uction in the num- 
ber of Jap. li but the effect 
as been to drive the Japanese from 
an industry for which they were 
naturally well suited into other in- 
dustries such as. logging, fruit grow- 
ing,» market gardening and poultry- 
raising, where they will compete with 
the best class of small-holding white 
family farmers for twelve months in 
the year. : 
“The whole situation is becoming 
desperate and will drive some of the 
— to ruin unless something is 
one.” : 


Groceries 
Woollens 
Cottons 

Boots.and shoes ... 


Ithplements 
Lumber 


Two Keora Properties 


in Mr. Tyrrell’s Hands 
J. B. Tyrrell has been placed in 


charge of the operations on Keora, 
which will soon reopen. Immediate 
plans call for a diamond drilling cam- 


paign of from 5,000 to 10,000 ft. It is 
expected that by the end of the month 


British interests.will have acquired a 
substantial interest in’South Keora. 


the workings and develop the ore 
bodies on the 250-ft. level. Mr. - 
rell will likely have charge of thi 

work. Reports of leading engineers 
on these properties say they have all 
the earmarks of developing into ex- 
cellent producers. . 


May Take Action in 

ompson-Krist Case 
Thompson Krist stock has been 
Sees during the recent tradingt | 
R. STEWART ‘ eavy buying was’ reported on the | 
ADMITS FAILURE part of a broker. It is believed that 
OF IMMIGRATION he has been in touch with the British 
interests, representing the minority 
or about 40% of the stockholders. 
They are tired of the methods of pro- 
crastination which has marked the 
affairs of this company and aré said 
to be planning to force action. This 
may include a suit against the North 
Crown or Porcupine Crown. The 
Thompson Krist property is one of 
promise. All it need is a real mining 
effort. It has been a matter of con- 
siderable wonder to mining men that 
the affairs of the company were allow- 

ed to drift as they have been. 
latest movement may ferce the hand 
of the company heads.‘ #f. the British 
interests could get control the share- 
holders might have a mining chance. 


HON. 


(Continued from Page 1) 

much, Likewise, the* country is 
agreed that we want British-born 
farmers in preference to all others, 
but the trouble is that we can’t get 
them. The experienced British farm- 
er and his family are not emigrating, 
in large numbers. ‘Neither are the 
next best—the American. 

Experience shows that-the third 
choice is the Hungarians and THE 
POST has shown that they want to 
come here—want to come if hundreds 
of thousands. Moreover, the records 
show that while hundreds of English- 
men, Scotchmen, ; Americans and 
others have been involved in disloyal 
agitation, at no time did any Hungar- 


ian‘come under suspicion. Superior] Wawanesa Mutual’s 


farmers, a simple, hard-working peo- ° 
ple, they are devoted to their homes Fire Losses Heavy 


and their families. They -were op- —_——————. 
posed to the war; opposed to Germany The assets of the Wawanesa Mutual 
and want to get away from future|Insurance Company of Wawanesa, 
danger. They are looking to Canada.| Manitoba, increased during 1922 to 
Only recently a former Hungarian | $1,873,316 from the figure of $1,834,- 
premier stated he himself wanted to} 240 in 1921. The company’s invest- 
settle in Canada. : ments consist largely of Victory Loan 
But our Acting Minister of Immi-| and provincial bonds. 
gration does not seem to want them. Receipts for the year consist chiefly 
= ge adaertg s of premiums totalling $81,454.87, 
The M.P.’s, Liberals and otherwise, | assessments for $285,202.93 and inter- 
who have criticized our lack of na-| est amounting to $17,469.81. The 
tional immigration policies, ‘are sup-| total losses paid during the year were 
ported by their constituents back | $281,621.24, of which $229,434.73 oc- 
home. There has seldom been so| curred in 1922. 
much general outspoken discontent Since its organization in 1897 the 
expressed over a government’s in-| company has enjoyed steady progress. 
action, in reducing expenses, by cut-| At the end of its first year it had in- 
ting waste, and increasing in¢omes by | surance totalling $366,816 in force. 
bringing in immigrants. at is Mr.| This has increased steadily every 
King going to do? Mr. Stewart has| year to $105,190,172 at the énd of 
Immigration. Good busines’ also sug-| 1922. Of this $39,628,260 was written 
gests a Minister to cut wastes. in 1922, 


. ° 4s 


HOW SASKATCHEWAN 
WILL RAISE MONEY 


Corporations and Financial In- 
stitutions Bear Heavy 
Share of the Taxes 


From Our Own Correspondent. 
REGINA.—Just 18 per cent. of 


Saskatchewan’s income for 1923 will 
come from the Dominion treasury at 
Ottawa. This will be divided between 
three sources, 10 per cent. or $1,763,- 
883 will be in the form of a federal 
subsidy which the province has been 


receiving since its formation as a pro- 


vince in 1905; four per cent. or $701,- 
850 interest on money in respect to 
the school lands fund and $440,000 
representing reimbursement of costs 
incurred in road construction and 
maintenance of government employ- 
ment bureaus. 


The remainder of the $17,843,483 


which the province expects to receive 
during the year will come from varied 
sources. The public revenue tax, a 
levy upon urban and rural centres, 
will yield $2,275,000 or about 13 per 
cent. of the whole; $628,000 will ac- 


crue from telephone revenue and 


$172,000 is due in interest on advances 


to the Saskatchewan Co-operative 
Elevator Company; $544,000 in inter- 
est and due bills from the Farm Loan 
Board; $725,000 from the wild lands 
tax. The treasury will collect an ag- 
gregate of $4,512,880. ’ 


Revenue of the attorney genera¥s 


department is estimated at $1,489,000 


or about 9 per cent. Fines and for- 
feitures will bring to the province 
$175,000; court fees, $160,000; land 
titles fees, $650,000 and succession 
duties, duties payable on inheritances, 


Licenses and other fees, including 


automobile licenses, are expected to 
produce $1,140,000; corporation taxes, 
$470,000; railway taxation, $195,000, 
and company fees, $45,000. 

Insurance companies will pay the 
rovince $47,900 for licenses and 
22,000 for certificates of authority. 
The mental hospital will yield a rev- 


enue of $190,000, the jails $20,000 and 
the home, for the infirm, $20,000. 
Game licenses and trappers’ fees will 
bring in about $115,000 and $75,000 is 
due the government from rural muni- 
cipalities for expenditares incurred in 
drainage districts. 


The department of education, the 


costliest branch of public service, will 
only bring in about one-half of one 


per cent. of the total revenue from 
examination fees, etc. Other current 
revenue will be derived from the sale 


of the official gazette, the Dominion 


subsidy in aid of treatment of ven- 
ereal disease and private bills fees. 
Capital revenue will obviously bal- 


ance to a dollar capital expense, which 
is expected to total $3,301,000. 


\ 


Increased Buying 


From Chain Stores 


- The records of the chain stores 
show an increase over last year. It 


was in chain stores that activity in 


public buying first began to show it- 
self, the economy influence leading 
people with accumulating funds. to 
first make their expenditures where 
bargains could be procured. But these 
sales also are steadily increasing. 
F. W. Woolworth & Company's Feb- 
ruary sales, amounting. to $11,230,818, 
showed an increase of 1.6 per 

over January and of 11.4 per 

over the same month a year ago. 


sales of S. S. Kresge & Co. in 
ruary, $5,016,053, were 33.3 per cent. 
larger than in February, 1922. Wool- 


worth & Co. and Kresge & Co., in 
1912, did the largest business in their 
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history, and yet for the two months Inspiration . . 
of this year just passed, the Wool- s “* 
worth Co. shows a gain of 13.58 per 
cent., and the Kresge Co. 26 per cent. 
over the two months of 1922. 

These figures of the chain stores 
give some indication of the attitude of 
the most careful buyers in the coun- one, 
try, and that these people are increas- | Nipissing |: 
ing their purchases ge an idea that | Ophi 
prosperity is reaching out to all 
classes. 
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Mining Stock Quotations 


April 3rd. 
Low Close Sales 
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High 
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Buckingham . 
Csle Trethewey 
Clifton 
Chaput-Hughes 
Coniagas . 
Cons, Smelters. 
Cons. W. Dome 
Cr. Reserve . . 


Shopmen call off strike on North 
western Pacific first authentic in. 


stance of kind reported to Railroad 
Labor Board. w. 8. Palmer, president 
of road, says strikers will be treated 
as new men applying for work. 


B.. G. 
rich Co., after study of foreign markets, 
declares acute rubber shortage. which 


appeared imminent owing to restriction 
<. egy rubber exports will not mat- 
erialize. £ 
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Seven Significant Facts 


about the 


Mutual Life Assurance Company 


of Canada 


- 


Mutual Life Funds distributed to policyholders and 
beneficiaries last year ..........cc:..sssssss+$5,289,441 


Mutual Life Funds invested for policyholders in 
Canadian Securities more than 


Mutual Life Surplus of Assets over Liabilities 
$6,603,718 
Mutual Life Payments to Policyholders and bene- ‘| 


ficiaries since its establishment ..........$42,025,895 }- 


Mutual Life Reserve Funds and Surplus $53,334,800 - 
. Mutual Life Funds paid to or held for Policyholders” 
OXCIUSIVELY o..c.clescssescsscssesseses ssvessssessessee 99,300,608 
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Mutual Life Assurances in force amount to. ~~ 


The Company is established on the most modern prin- 4 
ciples—Democratic, Equitable and Economic. The last 
word in life insurance, 


» 
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. THE MUTUAL LIFE ASSURANCE CO. OF CANADA 


WATERLOO - ONTARIO* 


“The Net Cost Life Insurance Company” 


i 
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Leave YOUR dependent ones a regular monthly income, in addition to your “lump 


sum” Insurance. 


The MONARCH LIFE is a good Cohnnmae. 


Head Office’ - 


DO NOT DELAY. 


Winnipeg 
ASK FOR PARTICULARS. 


The Monarch Life Assurance Company . 


Dear Sirs—Without obligation to me, you may send particulars of your Monthly Income Plan. 
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HEAVY FIRE TOLL 


OF 1922 SHOWS NO 
LET UP IN 1923 


Use of Buildings for Pur- 
pose Other Than Intend- 


ed One Cause 
SOME SOLID ADVICE 2 


Valuable Suggestions Are Of- 


fered as.to Best Method of . 
- Avoiding Fire 
Losses : 
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The friction hazard can be over- 
come chiefly by careful “shop prac- 
tice.” The first essential is to p} 
thor- 
oughly lubricated. Almost as neces- 
Sary is it to exercise habits of clean- 
liness—to keep the floors and sur- 
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material as saw-dust, oil and other 
aste, : 


ca’ 
fire boxes, forges, 
torches, ete. This hazard may be re- 
duced mainly by the proper segrega- 
tion of all processes involving sparks 
or open fires, 

The danger from electricity is al- 
most entirely due to defective wir-| Oo, of Ameri 
ing. While open wiring can be made] Law, Union & 

e there is always the possibility} London & Lane 
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safer type of insulation. The best way 
minimize the danger from this 
Source is to include in the organiza- 
tion someone who has had competent 
instruction in electric wiring and in- 
Stallation. Motors should be installed 
— care to avoid hazard from in- 
‘ammable liquids such as gasoline, 
nzine, and so forth. 
Many would attribute the losses 
to ne from spontaneous combustion 
uncleanliness. The sources are 
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Labor Board. W. S. Palmer, president 
of road, says strikers will be treated 
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_B. G. Work, president of B. F. Good- 
. rich Co., after study of foreign markets, 
declares acute rubber shortage. which 
appeared imminent owing to restriction 
of com rubber exports will not mat- 
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HEAVY FIRE TOLL 
OF 1922 SHOWS NO 
LET UP IN 1923 


Use of Buildings for Pur- 
_ pose Other Than Intend- 
ed One Cause 


. SOME SOLID ADVICE 


Valuable Suggestions Are Of- 
‘fered as to Best Method of 
- + Avoiding Fire 
: Losses 


zuemeers eee for 1922 have 
_ spread in . The total piles u 
Brn vestigations go on we 
ily. y reveal some astonishing 


conditions. An analysis of these 


~ conditions or causes is rather intri- 


- and their major pipings; friction is| C 


The last = 


ever, six principal fire causes stand 
out. These, in order of their impor- 
are: Stoves, furnaces, boilers 


second; then come sparks from com- 
bastion; fourth is electricity; spon- 
taneous combustion ranks fifth; and 
lastly comes smoking and matches. 
As pointed out by Guy E. Beard- 
sley of the Aetna Insurance Com- 
‘pany, a matter which exercises a de- 
cided bearing on fire losses is the 
‘fact that many buildings are used 
for purposes other than those for 
which they were originally intended. 
Consequently they are not suited to 
“the present uses and are often over- 
crowded, inducing special hazards. 
In guarding against the first class 
of causes, it is pointed out that Migh 
pressure boilers and furnaces should 
rest on the ground on a properly con- 
i fire-proof floor. Low pres- 
sure boilers, stoves and ranges should 
“rest on fire-proof foundations, Wood- 
en floors may be used if they are pro- 
tected by sheet metal or asbestos, 
supported by masonry or bricks. Care 
should be taken to have air spaces be- 


_ tween the wood and the surface cov- 


nt because materials such as 
» will conduct heat readily, if 
_ Set in solidly without air spaces. Any 
-_ woodwork four feet from the side or 


Hy six feet from the front of such fur- 


naces should be covered with metal 
or other incombustible material to a 
height at least four feet and extend- 
ing the full length of the furnace or 


_. boiler, as it.may be. This should be 


attached so as to have an air space 
between it and the wall. . 
_. Boiler rooms should be separated 
from the rest of the plant by at least 
an 8-inch wall, with fire doors at all 
_ the openings, so that any fire within 
_ will be cut off, from the rest of the 
; ry. If oil is used as fuel, a pump 
_ rather than a gravity supply should 
_ be effected, control of which should 
_ be outside the room. 
_ Care should be taken in laying all. 
_ connecting pipes. Steam pipes should 
be at least one inch from any wood- 


| work. Where a pipe passes through 


combustible material, such as floors 
_ it should be encased in a metal tube 


_ at least one inch larger in diameter. 


' If these precautions are taken, many 
- fires, causing heavy economic losses, 
_ can be avoided. , 
The friction hazard can be over- 
come chiefly by careful “shop prac- 
tice.” The first essential is to keep 


2. all bearings and moving parts thor- 


oughly lubricated. Almost as_neces- 
Sary is it to exercise habits of clean- 
liness—to keep the floors and sur- 


_* Toundings free from such combustible 


~ 


a as saw-dust, oil and other 


Under the heading, sparks {from 
combustion, come fires caused by 
sparks from open fire boxes, forges, 
torches, etc. This hazard may be re- 
duced mainly by the proper segrega- 
lion of a)) processes involving sparks 
or open fires, 

The danger from electricity is al- 
most entirely due to defective wir- 
ing. While open wiring can be made 
safe there is always the possibility 
of it being broken or torn from its 


. , ™pports. Conduit wiring is a much 


safer type of insulation. The best way 
Minimize the danger from this 


_ Source is to include in the organiza- 
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ome, in addition to your “lump 


ood Company. 
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om pany 
+ of your Monthly Income Plan. 


on someone who has had competent 
instruction in electric wiring and in- 
stallation. Motors should be installed 
with care to avoid hazard from in- 
flammable liquids such as gasoline, 

hzine, and so forth. 

Many would attribute the losses 
rising from spontaneous combustion 

Uuncleanliness, The sources are 
Many, the most frequent being oily 
Substances, such as rags apd wipers, 
Which have been saturated with lubri- 
tating oils—tallow, lard, and oil, are 
slightly less combustible. Coal, if 
improperly stored, may ignite from 
Combustion. Large stores of it should 

Placed in moderate sized piles and 
any which show an increase in tem- 
Perature should be used first. 

The part which smoking. and 
matches play can be effectualfmsafe- 
Guarded by prohibiting smog on 

Premises, The employees Whould 
be allowed to carry matches into 

e workrooms. This can be done by 

Viding a recreation room, having 
oekers for clothes, so that the men 
7*® wish can smoke at noon or dur- 

(Continued on page 28) 


Western Casualty .. 


HEAVY FIRE LOSSES CON- 
TINUE THROUGHOUT MARCH 


That the heavy fire losses ex- 
perienced last year have continu- 
ed and even shown an increase 
for the first quarter of 1923, is a 
matter of concern to all business 
interests. In January and Feb- 
ruary there were three hundred 
more fires with $500,000 greater 
loss this year than last. The 
heavy losses have continued in 
March so that it is estimated 
they will total a million and a 
half dollars more this year than 
gag corresponding quarter in 


FEWER ACCIDENT 
CLAIMS WERE PAID 
1922 FIGURES SHOW 


Payments on Sick Policies 
Also Show De- 
cline 


Sickness and accident insurance in 
anada was amoney-making pro- 
position during 1922, the premium 
return greatly exceeding the losses. 
In purely sickness policies the prem- 
lum return was well over a million 
and a half while the losses fell below 
the million mark. In purely accident 
policies, the premium return was 
nearly two and a half times the losses 
despite the increase in accidents due 
to jtraffie congestion. In combined 
sickness and accident the premium 
return exceeded the loss by a half 
million. In but two or three cases do 
company returns show losses above 
income. 


Sickness Insurance 
Premium Losses 


Alliance Assurance . 
Canada Accident 
Continental Casualty 
Dominion Gresham . 
Dominion of Canada 
Guar, & Accident.. 
Employers’ Liability. 
Fidelity and Casualty 
General Accident Co. 
of Canada.. .. .. 
Globe Indemnity ... 
Guardian Insurance. 
Hartford Accident . 
Imperial Guarantee & 
DGGNE pee eae ks 
Imperial Underwrit’s 
Indemnity Insurance 
Law, -Union & Rock 
London and Lanca- 
shiré Guarantee & 
Accident .. .. .. 
London Guarantee & 
Accident .. .. .. 
Maryland -Casualty . 
Merchants’ and Em- 
COOP aes ce 6 
Metropolitan Lif 
N. American Accident 
Northern Assurance . 
Norwich Union .. .. 
Ocean Accident and 
Guarantee .... .. 
Preferred Accident . 
Railway Passengers. 
Royal Exchange . 
Royal —, a 
Scottish Metropolitan 
Sun Insurance .. .. 
Travelers Indemnity. 
Union of Canton .. 
United States Fidelity 
and Guaranty . 
Yorkshire.. .. .. 


Totals 


191,682 
78,617 
80,270 


40,306 
114,076 
10,910 
3,403 


108,668 
854 

260 
5,642 
75,239 


48,723 
37,988 


77,053 
3,332 
116,746 
33,484 


36,002 
34,387 


1,584,872 
Accident Instirance 
Premiums 


16,618 
50,534 


973,403 


. 
Alliance Assurance . 7,975 
Canada Accident 
;}Car and General 10,278 
Continental Casualty 245,971 
Dominion Gresham . 27,001 
Dominion of Canada. 
Guar. & Accident. 
Employers’ Liability. 
Fidelity and Casualty 
Gen, Accident of Can. 
Globe Indemnity 
Guardian Insurance 
Co. of Canada 
Hartford Accident 
Imperial Guarantee 
and Accident .:.. 
Imp. Underwriters .. 
Indemnity Insurance 
Co. of America .. 
Law, Union & Rock 
London & Lancashire 
Guar. & Accident. 
London Guarantee & 
Aceident... .. -. 
Maryland Casualty . 
Merchants’ and Em- 
ployers’.. .. .. +> 
Metropolitan Life . 
N. American Accident 
Northern Assurance. 
Norwich Union Fire. 
Ocean Accident and. 
Guarantee .. .. .. 
Preferred Acciden 
Railway Passengers. 
Royal Exchange ... 
Royal Indemnity 
Scottish Metropolitan 
BUN 6k!) Hey eee 8 
Travelers Indemnity. 
Travelers Insurance . 
Union of Canton .. 
United States Fidelity 
and Guaranty .... 
Yorkshire .. .- 


314,835 
136,583 
61,505 
48,473 
‘162,267 


117,725 
78,581 
39,291 
28,651 
66,124 


3,887 
1,502 


77,075 
132 


14,462 
4,641 


152,133 
914 


499 
8,031 


89,609 


97,231 
31,081 


2,300 
3,854 
26,980 
27,984 
58,809 


194,412 
10,735 
46,460 


None 
2,333 


38,208 


54,360 
9,735 


257 
None 


33,678 
344,327 
28,585 


38,203 
34,599 


Totals.. .. ...- -- 2,825,201 1,029,827 


Combined Accidemt aad Sickness 
Gen. Accident of Can. 98,266 45,073 
London Guarantee . 26,973 
Loyal Protective ... 252,298 
Merchants Casualty . 487,990 
Merchants’ and Em- 

35,203 


ployers’ .. .. «- 
N. American Accident 6,699 
/ ‘262,152 


oe Associat’n, conse 
Rid rotective . , 
beaten fh 36,188 


11,282,269 


Totals... +0 +. os «s 
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PUBLIC LIABILITY 
MOST IMPORTANT 
AUTOMOBILE RISK 


Damage May be Many 
Times Value of the 
Car 


RATES COMPLICATED 


Require Exhaustive’ Statistics 
—Frequent Adjustments 
Based on Companies’ 
Experiences 


_e s 
_ The different types of risk covered 
in automobile insurance give rise to 
much misunderstanding on the part 
of theepublic. To the man who is 
contemplating automobile insurance 
the problem as to whether he should 
secure protection against all the haz- 
ards, or only against part of them, 
and if the latter plan be chosen, which 
averages should be secured. In most 
cases, the cost of all forms appears 
prohibitive to the buyer and he is 
likely to choose the fire and theft 
classes, excluding the others. 

There are, in all, five classes—pub- 
lic liability, property damage, fire, 
theft and collision, Of these the more 
important is undoubtedly public lia- 
bility, which covers the payment of 
damages for injury to the public by 
the insured’s car. In the other classes, 
except property damage, the possible 
loss is limited to the value of the car, 
but where the insured’s car causes 
personal injury by running into some- 
one or otherwise, the injured person 
may be awarded damages amounting 
to thousands of dollars. We have a 
record of one man who had a judg- 
ment of $9,000 against him as the 
result of knocking’ a little boy down 
on the street. Being unable to meet 
the claim, his automobile, piano and 
store equipment were sold at auction 
by the sheriff. Without insurance 
protection any car holder may find 
‘himself faced with a judgment which 
may seriously impair his financial 
position. 

The property damage class covers 
loss to the property of another per- 
son, movable or immovable, caused by 
the insured’s automobile. This may 


1} be damage done to another’s auto- 


mobile in collision or to a store or 
other property. A common loss is 
that occasioned by a car getting out 
of the driver’s control, crossing the 
sidewalk and crashing into a store 
window, destoying the window glass, 
store front and goods on display. 
While the lo&Ss in such cases may be 
greater than the value of the car, it 
is unlikely that it will exceed it by 
any substantial amount. Cover on 
this plan is only given in conjunction 
with public liability insurance. 

In the three other classes, the ex- 
tent of the possible loss is limited to 
the value of the car. The collision 
policy covers damagestothe insured’s 
car, whether this results in partial or 
total destruction of it, through col- 
lision. Most policies place a minimum 
limit on the extent of damage. This 
varies from-$25 to $100. Where it is 
$25 the insurance company is not 
liable in cases where the accident or 
collision damages the car only to such 
an extent that it costs less than that 
to repair it. In cases where the re- 
pairs necessitated by the collision are 
greater than $25, the company is 
liable. Fire insurance covers. the 


44| loss of the car by fire, whilé the theft 


clause provides against loss by steal- 
ing. The latter cannot be secured 
independent of the fire protection. 

The determination of the rates 
charged involves a great deal of work 
tabulating and classifying the net 
earned premiums and the losses in- 
curred by the companies. This is 
done by the Canadian Automobile 
Underwriters Association. They col- 
lect the information from the respect- 
ive companies, tracing the policies 
from their date' of issue, noting the 
exposure, special hazards, and the 
losses resulting from them. 

In the, first place the risks in 
thickly populated centres such as 
cities differ from those in rural com- 
munities, In the cities the public 
liability, property damage, collision 
and theft risks are high, while the 
fire hazard is low. In rural districts 
the opposite is true. In considering 
public liability, property damage and 
collision cover a distinction is made 
between private passenger cars and 


509} cars such as taxis, jitneys, trucks, 


ete. It is evident that the latter are 
much more exposed to these hazards, 
as they are, ordinarily, driven a 
great deal more. The small car, as 
opposed to the large car is favored on 
these risks as the force of its impact, 
due to less weight, is not so great, 
consequently the damage done is 
likely to be less, Moreover in the 
case of collision it costs less to repair 
the small car than the large one. 
Infonsidering fire risks the larger 
and more expensive car has a prefer- 
ence over the smaller one. Fires arise 
chiefly rom faulty insulation, gaso- 
line connections or oil systems. These 


3}are usually more carefully installed 


in the larger cars and do not become 
defective so soon. The fire hazard in 
new cars is naturally less than in old 
cars where these parts have been 
subject to wear. 


» 


Enormous Waste 


Is Caused 
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VALUE OF LIFE 


By Life Insuranse Lapses} INSURANCE STOCK 


Both Policyholder and Company Lose—Many Agents Oversell 
Their Prospects—A Possible Remedy in Higher Re- 
newal Commissions 


By B. W. M. GRIGG 
The Mutual Life Assurance Company. 


The years 1919 and 1920 were mar- 
vellously productive for life insur- 
ance companies. Twelve hundred and 
seventy million dollars of life in- 
surance was issued in Canada dur- 
ing those years. But in same years 
four hundre@-and thirty-four mil- 
lion dollars of life insurance lapsed— 
just one third—which means that for 
every three steps forward, we take 
at least one backward step. In other 
words, one third of our great effort 
was more than wasted. But this 
story has been told and retold, and 
the problem is not so much to de- 
plore the ravages of the disease as 
to. find some means by which it can 
be checked. 


It will be found that lapsing poli- 
cies is a dead loss all round. The 
amount of money squandered by the 
public and the life insurance compan- 
iés in the course of a year is in- 
credible. In 1921 there was a lapse 
of two hundred million dollars. If 
the average premium per thousand 
were only twenty-five dollars, we 
would have premiums to the extent 
of five million dollars paid on this 
lapsed insurance. Admitting that 
the term insurance on these lives 
was worth ten dollars per annum, we 
would have at the outside, about two 
million dollars of value received, 
leaving a loss to the policyholders 
‘who had been temporarily insured 
of about three million dollars. Some 
years the loss is less, but it is al- 
ways heavy in proportion to the bus- 
iness written in the previous year. 

In the case of every policy that 
lapses the assured is a loser. It is 
true he enjoys a year’s protection, 
but for this he pays a sum far in 
excess of what the benefit is worth. 
The company is exposed to a consid- 
erable expense in securing the ap- 
lication, so they are losers too, and 
it would appear that the only gainer 
is the agent. But although he de- 
rives a liberal commission on the 
first year’s premium, yet if the pol- 
icy lapses, he faces the prejudice of 
the lapsed policyholder who will not 
think kindly of life insurance men 
when he discovers that he has had 
pressed upon him a contract that he 
is unable to maintain, and which he 
must surrender at a sacrifice. 


Agent is Responsible 


Lapses, are primarily the business 
of the life insurance agent. He is 
the man who is responsible for placing 
the policy and he is the man who 
should retain the confidence and 
good will of the policyholder. In do- 
ing so, the agent will not only con- 
serve the business he has already 
written, but he will also ensure a 
fruitful field for a future canvass, 
because, as is well known, there is 
no other class as productive as that 
of the satisfied policyholders. 

Perhaps we should go farther back 
and say that the company should 
take the first step towards conser- 
vation by. giving adequate instruc- 
tion to its agents in regard to the 
conservation policy of the company. 
When an agent is engaged it should 
be impressed upon his mind that his 
duties consist not only of selling 
life insurance, but in keeping the 
business in force. And here we might 
say that in the congresses, confer- 
ences and associations, as well as in 
the books, booklets and magazine ar- 
ticles, the emphasis is altogether too 
much on salesmanship. Ninety-nine 
one. hundredths of the talk is on 
salesmanship theory, and there is a 
complete avoidance of _ the sub- 
ject which; from a life insurance 
point of view, is almost as important 
as salesmanship—that is gonserva- 
tion; But there should be some 
greater inducement offered to an 
agent to_look ofter this part of the 
business than exists at present. If 
it is not practicable to distribute the 
commissions more evenly over the 
first few years of the policy’s exis- 
tence, then there should be some 
form of recognition and_ practical 
compensation for his, labor. The 
agent who sells one hundred thou- 
sand dollars a year should not be 
admitted to a Century Club on that 
account exclusively, but his renewal 
record should be taken into consider- 
ation at the same time. It might be 
well to have some conspicuous way 
of honormg the agent who has the 
largest percentage of first year re- 
newals. 


Don’t Sell Too Much 


As the company should be careful 
in selecting a conscientious agent, so 
the agent should be careful in se- 
lecting a dead-in-earnest policyhold- 
er. But there is no doubt that there 
is a strong temptation to use the art 
of salesmanship to induce a man to 
do what it is not wise for him to 
do. We should not overload our 
prospects and make life insurance a 
burden to them. There are cases in 
which men are staggering under a 
load gf life insurange which they 
have not the, heart to surrender. No 
agent should; use “salesmanship” to 
make a prospect “insurance poor.” 
We Shenbt remember that men, even 
if they have families and dependents, 


have a right to “life, liberty and the 
pursuit of happiness” as much as 
their children have. It is not requir- 
ed that the father and mother should 
be living sacrifices from whose life 
is deleted every pleasure in order 
that they might guarantee a better 
time to those who will come after 
them. A policy should never be sold 
unless there is the probability that 
it will be kept in force until death or 
maturity, 

When the policy has finally been 
placed, its leading terms and condi- 
tions should be placed ,before the 
prospect as clearly as possible so that 
the policyholder will know exactly 
what the privileges and benefits are 
that he is to enjoy. When the ap- 
plication is received and policy is- 
sued, it should be accompanied by a 
cordial letter from the management 
of the company, welcoming the new 
member into the fraternity of policy- 
holders, and emphasinzing the bene- 
fits that the assured will enjoy. It 
would be better if this communication 
were to go direct to the home of the 
policyholder rather than through the 
hands of the interested agent. Where 
a lapse is imminent, if the amount 
of insurance is excessive, it should 
be reduced so that the policyholder 
would be encouraged +o continue even 
if it is for a Very much smaller 
amount. Pee 

When the worst has happened and 
the policyholder has lapsed, there is 
still room for good work on the part 
of the reinstatement department. 
Making due allowante for the ele- 
ment of safety, every facility should 
be offered the assured for the re- 
instatement of his policy, the condi- 
tions being made as lenient as is 
consistent with .sound policy. Some 
companies are now employing “re- 
instaters,” who make special calls on 
the lapsed policyholders and try to 
induce them to “revive” their poli- 
cies in whole or in part. This is a 
constructive measure of the most 
practical kind. 


We believe that the good name of 
life insurance suffers more from lap- 
sation than from all other causes 
combined. In our literature, in con- 
ventions, congresses and association 
meetings, a far greater amount of 
eee should be devoted to renew- 
als, ‘ 

The trouble is that the agent’s in- 
come depends to too great an extent 
on his new business, and our com- 
mission system is at present so ar- 
ranged that there is a very great in- 
ducement for placing the emphasis 
on first year business and allowing 
the renewals to take care of them- 
selves. Conservation should play a 
large part in all our propaganda, The 
companies might get together and 
agree to distribute commissions on 
life insurance premiums over the 
first few years in place of giving an 
excessive commission for the first 
year, and negligible commissions for 
the following year. It would be an 
advantage to the business. The ef- 
fect would soon be felt, and lapsation 
would become largely a thing of the 
past. 


One Company’s Losses on 
Forgery Insurance High 


The National Surety Co., which 
wrote the bulk of the forgery in- 
surance in Canada in 1922, paid the 
only large losses. Two of the other 
four companies paid small losses. 


Canadian Surety 

Globe Indemnity 

Maryland Casualty .. 

National Surety ' 

Uniited States Fidelity 
Guaranty 3,314 


Totals 18,719 


SPRINKLER INSURANCE 


Losses Were Less Than 50 Per Cent. 
of Premiums Paid 


Sprinkler insurance in the Domin- 
ion shows a fairly substantial pre- 
mium income during 1922, with losses 
well below 50 per cent. Less than 
half the companies paying such risks 
paid claims, 


Premiums Losses 


None 
None 
None 
None 
None 
1,160 
None 


American Exchange . 
American Lloyds .. 
British and Foreign .. 
Connecticut .. . 
Equitable Fire . 

Glens Falls .. 

Great American.. . 
Hartford Fire .. 
ORNS) kc oR eer ag phere 
Individual Underwriters 
Maryland Casualty .. .. 
New York Reciproca 
Niagara Fire .. ‘ 
Phoenix Insurance .. .. 
Scottish Union .. .. .. 
Security Insurance .. 
Springfield Fire .. .. 
Sprinklered Risk .. 
Westchester ,. 


Totals .. .. 


_ AS ON INVESTMENT © 


Some Companies Have Re- 
turned Shareholders . 
Handsome Profits - 


FEW TRANSFERS 


Large Companies Built on. 
Small Capital—Many Stock 
Bonuses Have Been 
Distributed 


While life insurance i 
have experienced great ‘xpeasten 
during the last twenty years and 
few men are ignorant of the: nature 
ot the contracts they sell, there is lit- 
tle understanding of life insurance 
stock outside of those actually hold- 
ing it. To appreciate the peculiarities 
of the stock, it ig necessary to know 
the plans followed in organizing a 
ie Sera 
t is usua start with a fairly 
large capital, divided into $100 
shares. However the stock is sold on 
what is known as the “call system,” 
that is, the subscriber makeg only a 
nominal payment, often $10 on each 
share, leaving himself liable for 
the remaining $90. In recent 
years, too, 1t has been custom- 
ary to sell the stock “at a premium.” 
In other words a $100 share is sold 
at, say, $115, the buyer. paying (in 
cash or =~ stated time) the $16 call- 
ed premium, and the call of $10, to- 
talling $26. The $15 is used to pay 
pr expense = tone and pro- 

a surplus for company 
start business on, _ 


Subscriber’s Liability 
The subscriber is liable for the un- 
paid balance, but in practice he is sel- 
aom required to pay this .A number 
ot companies have not called up any 
of this balance, while in some cases 
the — oe been asked for 
one or two a payments, 
islation has been passed limiting 
one cail to 10 per cent., with 30 
notice to the stockholder, 


much greater. 


This brings us to the most out- 
standing feature of life insurance or- 
ganization—large institutions, rank- 
ing in size with our chartered banks 


days 


may be built up on an extremely — 


small capital: One of the large com- 
panies with an annual income of mil- 
lions of dollars was fimanced by less 
than $250,000 of investors’ money. 

_ There are, however, many difficul- 
ties in the path of.a young life insur- 
ance company. 
which competition is keen. 

uently the’ first years of 

are marked by a struggle to attract. 
good agents and place a good volume 
of insurance on the books of the com- 
pany. This involves heavy expendi- 
tures and acts as a severe drain on 
the surplus and capital funds. This 
precludes any possibility of dividends 
in the first years of operation, which 
makes the stock unsuitable for many . 
investors. Provided the business is 
secured at a reasonable cost and an 
efticient agency force is built up, the 
prospects of any company should be 
bright, especially in a country such 
as this, when a great increase in pop- 
ulation may be expected in the fu- 
ture. If too much money is spent in 
this development, the company may 
— itself handicapped for working 
funds. 

The record of the Canadian com- 
panies has, on the whole, been an en- 
viable one. The men in charge of 
them have shown a high degree of 
integrity and shrewdness in invest- 
ing large sums of money. As a result, 
failures: have been avoided and pros- 
pective jinvestors in their stock may 
be assured of a high degree of a safe- 
ty for their money. The returns 
which ‘may be expected are not so 
certain. Practically all the companies 
which have secured any substantial 
amount of business, have paid hand- 
some profits. On the other hand some 
companies have been unable to build 
up a large agency force. Consequent- 
ly the returns to shareholders have 
been disappointing and show little 
prospect of attractive returns, unless 
an aggressive campaign for agents 
and new business is instituted. 


Market is Stable 


Among stocks, there are few which 
move so little as those of life insur- 
ance companies. With two exceptions, 


50 they are not listed on stock exchang- 


es. The business is so different from 
any others that it would be difficult - 
for the market to determine proper 
valuations. The fact that only part of 
the stock is called up would also act 
as a deterrent to active trading. How- 
ever, there are conditions indepen- 
(Continued on page 23) 


The field is one in 
Conse- ~ 


x 


‘* ion 





eo eae 


‘ 


CREDIT INSURANCE 
‘TAKES UP EXCESS 


BUSINESS LOSSES |». 


Does Not Replace Credit 


Man But Prevents Danger 
of Too Heavy Bad Debts 


TWO FIRMS WRITE 


During Past Few Months Two 
Companies Have Been Li- 
censed to Transact This 

\ Business in Canada 


Writing of credit insurance is per- 
haps the most interesting development 
in the insurance field in Canada in 
the past year. Now manufacturers 
and jobbers can protect themselves 
against the risks inherent in granting 
credits, such as thosé allowed to re- 
tail merchants, just as they can in- 
sure their warehouses against fire 
and the stocks against theft. Two 
companies now write credit insurance 
in Canada. The National Surety Com- 

«granted a license in Jan- 
uary and immediately began to write 


_ policies, A strong board of Canadian 


directors was appointed and arrange- 
ments were made for the formation 
of a Canadian ery: In March, 
the American Credit emnity Com- 
pany was given a license by the De- 
nt of Insurance. The company 

had been writing a certain amount oi 
_eredit insurance from its American 
offices before opening its Canadian 

ces. 

It is suggestive of the possibilities 
for credit insurance in business when 


were $2,904,100,000 and the total fire 
same period was $2,492,- 
Perhaps the same ratio 
would apply to Canada. 
Credit i 


lost from, bad debts is not the 
of credit’ insurance. Were such 


_-Cannot.replace the credit man. 


Using American Schedules 
At the present time the co: i 
ada Ri hace: i lg 
in general 
Sean aed peiieios: that they have 


worked i in the United States andj s 


ules, Canada, while 


oe over a 
larger area than the United States 


to the disadvantage of Canadian man- 
ufacturers and wholesalers. Credit 
insurance men at first expected that 
the effect of this section of the bank 
act would be to increase their difficul- 


. ties of doing business. But the an- 
‘ nouncement of the minister of finance 


that merchants borrowing from their 
bank upon the hypothecation of secur- 
ity; would require to register at the 
office of the assistant receiver gener- 
al came at just the right time for the 


credit insurance people. It will re-]: 


lieve the credit manager of one of his 
chief worries. 

Trouble From Bankruptcy Laws 

Another difficulty in Canada is the 
bankruptcy act. Most manufactur- 
ers and wholesalers feel at present 
that this act is too wide open; that 
it leaves room for the professional 
bankrupt and the easy bankrupt to 
defraud or at least “put it over” his 
creditors. Changes are being demand- 
ed now and probably will be granted. 
The bankruptcy law is a necessity, but 
becomes a public nuisance when the 
balance of favor is to the bankrupt 
and not to his creditors. 

Credit insurance is broad in its ap- 
plication and policies are written for 
the man whose insurance premium 
will be but a few hundred dollars a 
year and the large firm that will in- 
‘vest thousands and whose book 
credits may total millions. It is an 
excellent development for Canada and 
one that will provide more elasticity 
to business without adding in any way 
to inflation. It makes not for easier 
credits but for safer credits; not for 
laxity in selling goods on terms other 
than cash, but for a more scientific 
application of sane rules. 


LIVE STOCK LOSSES LOWER 


Both Columns Show Material Decline 
Compared with 1921 


Live stock insurance written in 
Canada in 1922 was quite a bit below 
1921, but the losses were a great 


deal lower, The 1921 premiums were 
104,505 and losses $112,871. The 
1922 figures were: 


General Animals 
Hartford Live Stock ... 
Yorkshire 


BURGLARS WERE BUSY 


Losses oe Policies Nearly Half 
re 


mium Written 


the premium 


Claims undér burglar insurance 
licies during 1922 were almost half 
return. A cvuple of 


companies were hit rather bad. 


The figures: 


Premium Losses 


Alliance Assurance .. 
American Surety.. . 
Canada Accident .. .. 
Canadian Surety .. .. 
Casualty Co. of Can. 
Dominion Gresham .. 
Dom. of Canada Guar- 
antee and Accident. 
Employers’ Liability . 
Fidelity and Casualty. 
Gen. Acc. Co. of Can. 
Globe Indemnity .. .. 
Guardian Insurance: Co. 
of Canada .. .. .. 
Hartford Accident >. 
Indemnity Insurance 
Co. of America .. 
Law, Union and Rock 
London and Lancashire 
Guar. & Accident... °* 
Maryland Casualty .. 
National Surety .. .. 
N. American Acciden 


Royal : 

Travelers Indemnity . 

United States Fidelity 
and Guaranty .. .. 


WOUMle Vics as ee 


$ 
28,070 


35,420 
142,612 


103,474 
726,076 


2,320 
4,672 
87 


38,391 
19,388 


340,214 


Liability, Fidelity and. 


Liability 


. Premium Losses 


Alliance Assurance .. 
Canada Accident .... 
Car and General .... 
Continental Casualty. . 
Dominion Gresham .. 


Globe Indemnity .. .. 
Guardian Insurance,Co. 
of Canada .... .. 
Hartford Accident ... 
Im 1 Guarantee an 

dent... .° .. .; 
Imperial Underwriters 
Indemnity Insurance . 
Law, Union ang Rock 
London Guarantee & 
. Accident... .. .. .. 
London and Lancashire 
‘ Guar. & Accident .. 
Maryland Casualty ... 
Merchants’ and Em- | 
ployers’ .. .. .. 
Motor Union .. .. 


12,404 
38,923 
546 


2, 908 
107,834 106,318 
45,234 17,418 


7,749 


- 116,514 


37,462 
21,969 


3,317 
134 
17,153 
23,626 


84,385 


22,560 


39,319 


- 141,805 


et 3,395 
N. American Accident 123,978 


‘Northern Assurance .. 


Norwich Union Fire . 
Ocean Accident and 
Milway Posseageii” 
wa : 
Royal Excha Ba alel 
Royal Indemn 
Travelers Insurance . 
Uniion o ae 
United States Fidelity 
and Guaranty .. 
Yorkshire .. 


Totals.. .. 


a 
oe 


Fidelity 
Alliance Assurance 
American Surety .... 
Canada Accident .. .. 
Canadian Surety .... 
Dominion Gresham ... 
Dominion of Canada 
Guar. & Accident .. 
Employers’ Liability .. 
EN AS ss ee wm hes 
Fidelity Insurance .. 
Gen. Accident of Can. 
Globe Indemnity .... 
Grain Insurance .. .. 
Guarantee Company of 
North America .... 
Guardian Insurance .. 
Hartford. Accident .. 
Imperial Guarantee & 
ecident .. .. ... 
Imperial Underwriters 
International Fidelity. 
London and Lancashire 
Guar. & Accident . 
London Guarantee & 
Accident .. .. .. .. 
Maryland Casualty .. 
National Surety .. .. 
Northern Assurance . 
Ocean, Accident and 
Guarantee .. .. .. 
Railway Passengers .. 
Royal Indemnity .... 
Scottish Metropolitan. 
Sun Insurance... .. .. 
United States Fidehity 
‘and Guaranty .. .. 


Totals ... é 
Surety 
Alliance Assurance .. 
American Surety ... 
Canada Accident .... 
Canadian Surety . 
Dominion Gresham .. 
Dominion of Canada 
Guar. & Accident .. 
Employers’ Liability . 
Excess .. ak cA ae 
Fidelity Insurance .. 
Gen. Accident of Can. 
Globe Indemnity .. . 
Grain Insurance .. .. 
Guarantee Co. of 
North America . 
Guardian Insurance .. 
Hartford Accident .. 
ipperies Guarantee 
Accident .. .. 
Imperial Underwriters 
London & Lancashire 
Guar. & Accident .. 
London Guarantee & 
Ce, es 
Maryland Casualty . 
National Surety .. .. 
Northern Assurance . 
Ocean Accident an 
Guarantee .. .. .. 
Railway Passengers .. 
Royal Redoonmtes ey: 
Scottish Metropolitan 
Sun Insurance .. .. . 
United States Fidelity 
and Guaranty 


OE 5 6 sea valoltos 
i on Canada| .. 

Do. In oth, countries 
Surety—In Canada .. 


Do. In oth. countries 
Totals .. .. .. .. 


27,184 
33,693 


116,259 


62,096 
20,039 


ce 8,249 

Scottish Metropolitan. 101,828 

6,234 

199,479 
99 


927 
99,697 
40,452 


9,564 
13,320 
4379 
48,612 
14,352 


35,331 
95,877 
,227 
1,095 
12,477 
8,362 
51,752 


95,213 
6,174 
3,013 


35,362 
32 
7,088 
20,094 
33,808 
5,090 


48,237 


2, 


10,488 
15,258 
12,345 
1,195 
749 


145,776 
788,725 


8,266 


17,088 
14,330 
800 
13,492 
37,334 
9,715 


—9,507 


42,702 
8,503 
44 


8,191 
441 


31,480 


113,185 


18,468 
66,487 
1,271 


6,579 
4,154 
10,430 | 
1,168 
4,274 


171,686 
729,772 
95,213 
164,312 
42,702 
83,794 


oe 386,021 


$ 
7,626 
10,266 


—240 
48,105 


170,194 119,038 


17,960 
3,048 


2,048: 
133 


2,321 
9,462 


38,290 


2,519 
9,680 


50,001 
11 
66,852 
7,749 
13,404 


41,075 
$3,114 


125 
31,513 


82,683 
11,588 


- «+ 2,834,690 1,119,546 


435 


—17,504 


5,956 
9,559 
8,516 


5,696 
64,112 
None 
None 

6,954 
10,950 
21,442 


28,364 
2,765 
1,283 


10,091 
None 
3,229 


7,214 
19,216 
136 


50,632 
901 


22,541 
1,626 
28,246 
None 
119 


45,035 


832,545 


19,516 
1,833 

11,886 
4,604 

None 


15,184 


. _ 8,499 


THE FINANCIAL POST 


LAWS RELATING TO 
BENEFICIARIES ARE 
OF VARIED NATURE 


Each Province in Dominion 
Has Different 
Classes 


NOT WELL KNOWN 


Common Law Definition is 
That Insurance is a Trust— 
Ordinary Care Will 
Avoid Trouble 


With the great increase in the 
amount of life insurance held.in Can- 
ada there is an increasing number of 
cases where inconvenience and real 
hardship arise, due to the lack of 
knowledge of the provisions covering 
the appointment ot beneficiaries. Few 
realize the exact nature of the insur- 
ance contract. According to the com- 
mon law ruling that insurance is a 
trust in favor of the beneficiary, and 
the moment it is issue? it belongs to 
the beneficiary. However, in the Unit- 
ed States a provision is inserted in 
most contracts which specifically re- 
serves to the insurer the right to 
change the beneficiary. In Canada 
each of the provinces has enacted leg- 
islation affecting the nature of the 
trust and retaining for the insured 
the right to change the beneficiary, in 
certain cases, 

In general beneficiaries are divided 
into three classes; preferred, ordinr 
ary, and beneficiaries for value, al- 
though they are not always designat- 
ed by those names. The first class 
usually includes the husband, wife, 
children, grand-children and mother 
of the insured. In New Brunswick the 
father, brothers, and sisters are add- 


A) 


A McLaughlin- 


ed, whereas in Manitoba and British 
Columbia, the: grand-children and 
mother are excluded. In Quebec the 
class is still further restricted. If the 
insured is a man the preferred bene- 
ticiaries are his wife, his children, and 
her children; of a woman, her chil- 
dren. In no case is an adopted child 
or a divorced wife a preferred bene- 
ficiary, and only in Manitoba are 
step-children included. 


Right to Change 


The insured must always appoint a 
beneficiary in the contract. To retain] 
control over the insurance he may 
appoint his estate the beneficiary. He 
may then appoint any others as bene- 
ficlaries at a subsequent date, but 
once the appointment has been made, 
his right to change it depends on the 
class to which the beneficiary appoint- 
ed belongs. If the appointment is not 
made in the contract it may be made 
by an instrument in writing, includ- 
ing a will. If this is not attached to 
the policy and a copy sent to the com- 
pany. it must definitely identify the 
policy by number or otherwise, except 
in the province of Ontario, Saskatch- 
ewan and Alberta, where a general 
declaration is sufficient, the insured’s 
intention being regarded as the im- 
portant facter. 

Whenever the beneficiary belongs 
to the preferred class the policy is re- 
garded as a trust, and the insured has 
absolutely no power in any province 
to change the policy for the benefit of 
a person outside the class without the 
consent of the beneficiary. This is an 
inflexible rule to which all must ad- 
here strictly. However, the insured 
may restrict, extend, or transfer the 
benefits to vg! other person within 
the preferred class as he desifes. 

It is in the case of’ ordinary bene- 
ficiaries that the common law doc- 
trine is defeated by the statutes. In 
all the provinces except British Col- 
umbia and Quebec the insured may re- 
voke the appointment of an ordinary 
beneficiary and appoint himself, or 
anyone else, without the consent. of 


UNUSUAL FIRE OCCURRENCE 
HITS KITCHENER CITY 


An occurrence, which fortunate- 
ly 1s unusual in the smalles cities 
and towns in Ontario took place 
in Kitchener on the evening of 
March 81. About 9.30 the fire de- 
partment ‘received a call to the 
Joseph Building. While fighting 
a stubborn fire at this point a 
fire broke out in another part of 
the city. Half the fire depart- 
ment had to leave the former fire 
to help control the latter. While 
the possibility of such coinci- 
dence is not great, the heavy loss 
suffered in this case serves as a 
warning to proprietors not to rely 
too greatly on the fire depart- 
ment, especially in the smaller 
places. 


the beneficiary. In British Columbia 
the insured has no power transfer 
a benefit from an ordinary benefic- 
lary without his consent. Thus, while 
a man may deprive his wife of a bene- 
tit by giving it to his child, he cannot 
take it from a stranger when once 
appointed without the latter’s con- 
sent. In Quebec the right to change 
the beneficiary depends on whether 
the latter has accepted the benefit or 
not. Determination of what consti- 
tutes acceptance has given rise to con- 
siderable litigation, from which it is 
clear that the acceptance need not be 
formal, but it must be definite and 
evidenced by some action on the part 
ot the beneficiary. 

Two Beneficiaries 

~It is customary, where two or more 
persons are appointed beneficiaries, 
to apportion the amount each should 
receive. Where this is not done, it is 
the rule that they share equally. Tc 
this, however, there are two impor- 
tant exceptions. In Quebec, where 
the insurance is for the benefit of the 
wife and one or more children, the 
wife’s share is one half, the other half 
being divided equaily among the chil- 


The Standard of Comparison 


April 6, 


dren. In Manitoba, in such 28 
wife’s share is one third, the childs 
sharing the other two thirds eqnath 
When a preferred beneficj : 
deceased the insured the latter may « 
point another beneficiary. In the g 
sence of such appointment, if the pre 
deceased beneficiary was a chik 
the insured his descendents take 
share; otherwise the survivi 6 
ficiaries divide it equally. If 
no surviving beneficiaries, it 
to the insured’s estate. In cont; 
this, when an ordinary benefie 
dies, whether a child of the i; 
or not, accretion takes place inf 
of the insured’s estate. ane 
So dominant is the vested 
principle in. the case of prefe 
beneficiaries, that the insured cap 


surrender or assign the policy, eithe 


absolutely or as security, 


their consent except for. a paid 


policy. However, he may borrow on; 
to pay the premiums and j 


force and he may apply the pro: it i 
cruing in any manner he desires, ¥ 


Creditor Can’t Touch ong 


a“ 


As the insurance is regarded ag | 


trust and forms no part of the ingp 
ed’s estate, it is exempt from ‘th 
claims of the insured’s credits 
eer in ere this exempti 
ceases when the money is “ove 
to the beneficiaries. Trhe , 
similarly exempt in Quebec. fm 
seizure by the beneficiary’s credite 
until it is paid over, while in Manitel 
it is entirely exempt and may beg 
signed by the beneficiary as seen 
subject to the insured’s rht © 
change the beneficiary within the } 
scribed limits, oe 
To avoid the inconvenience and: 
appointment which may be caused. 
mistakes arising out of the variety 
jurisdictions, it is advisable for 4] 
applying for life insurance to } 
special attention to the appoint 
of beneficiaries, and in case of # 
desiring any change of beneficiary 
-ommunicate with the head offi¢ 
the company concerned. reas 
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That Fits the Springtime 
Master-Six 23-54 Special Sport Roadster *2295 
In the sparkling beauty, in the 


Standard Equipment 


Combination dim and full electrie 
drum type head and cowl lamps, 
combination tail and stop lamp, 
electric instrument board lamp, 


lustrous 


; 


trouble lamp, non-glare headlight 


lenses ; electric motor horn, rear 
‘vision mirror, transmission lock, 
cowl ventilator, windshield wiper, 


double bar. spring steel bumper ; 
radimeter and gasoline gauges on 
instrument board, running board 
scuff plates, combination double tire 
carrier, extra demountable rim, 
walnut instrument board with 


recessed panel and locked compart- 
ment, walnut finishing strips on 
doors, portable locked tool cabinet 
in door, bevel plate glass wind- 
shield wings, cigar lighter. 
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Certainty of Income With Safe 


of Principal Are All-Img 
in Investing Insu 


Law Says in Calculating Re- | sound prine 


serves Companies Must 
Assume 314% Rate 


BENEFITS HOLDER 


Companies Could Operate 


Without Investment Profits 
But Rates Would be 
Higher 


By J. B. McKECHNIE, 
General Manager of Manufacturers’ Life 


Safety of principal, coupled with 


: E- certainty of income, is a fundamental 


principle underlying the investment 
of all funds, of course, applies 
to the investment of life insurance 
funds, The highest practicable rate of 


cent. interest. It should be borne 
mind, however, that, while it is 
necessary to earn 3% per 
desirable Fond if company 
greater ra’ 

safety, for the 


oF 
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HEALTH & ACCIDENT, — 
AUTO, etc. aa 


Offices at: 


Kirkland Lake and New Liskeard 


If Your Partner Dies 


D°? YOU know who your } 

\ partner will be-when your | 
present partner dies? | 
Will his share of the busi- 
ness be acquired by some-* | 
one who will want to | 
withdraw “his capital? 
And would such with- 
drawal affect your posi- 
tion? It might even 
wreck the buéiness, 


Partners can avoid the 
business calamity conse- 
quent on either’s death by 
adequate insurance in the 
Excelsior Life Assurance 
Company. Write to-day: 
giving the ages of your- 
self and partner ‘and we 
will quote rates and ad- 
vise as to the right type 
of policy. 


EXCELSIOR 


LIFE INSURANCE CO. 


‘EXCELSIOR LIFE) BLDG. 
TORONTO 
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dren, In Manitoba, in such 
phew aneet oe one third, 
sharing the er two thirds 

When a preferred beneficiary pre: 
deceased the insured the latter may ap. 
point another beneficiary. In the ab. 
sence of such appointment, if the Ppre- 
deceased beneficiary was a child f 
the insured his descendents take hi 
share; otherwise the survivi bene. 
ticiaries divide it equally. If there are 
no surviving beneficiaries, it reverts 


to the insured’s estate. In contrast t, | 


4 


this, when an ordina ici 
dies, whether a child ‘of he — 
or not, accretion takes 
of the insured’s estate. 

So dominant is the vested rights 
principle in. the case of preferred 
beneficiaries, that the insured cannot 
surrender or assign the solicy, either 
absolutely or as security, without 
their consent except fora paid up 
policy. However, he may borrow on it 
to pay the premiums and kee 
force and he may apply the profits ac. 
eruing in any manner he desires, 

Creditor Can’t Touch 

As the insurance is regarded as a 
trust and forms no part of the insur. 
ed’s estate, it is exempt from 
claims of the insured’s creditors, 
However, in Quebec, this exemption 
ceases when the money is paid over 
to the beneficiaries, 
similarly exempt 


until it is paid over, while in Manitoba 
it is entirely exempt and may be as- 
signed by 
subject to the insured’s tight to 
change the beneficiary within 

scribed limits, 
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the beneficiary as security, 5 


e pre- 


To avoid the inconvenience and dis- a 


appointment which may be caused by 
mistakes arising out of .the variet: 
jurisdictions, it is advisable for 
applying for life insurance to pay 
special attention to the appointment 
of beneficiaries, and in case of their 
desiring any change of beneficiary to 
communicate with the head office of 
the company concerned. ; 
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Certainty of Income With Safety 
of Principal Are All-Inaportant 


in Investing Insurance Funds 


w Says in Calculating Re- 
serves Companies Must 


Assume 314% Rate 
BENEFITS HOLDER 


ompanies' Could Operate 
Without Investment Profits 
But Rates Would be 
Higher 


By J. B. McKECHNIE, 
M of Man 


pany. 
Safety of principal, coupled with 
“certainty of income, is a fundamental 
principle underlying the investment 
of all funds, and, of course, applies 
to the investment of life insurance 
funds. The highest practicable rate of 
interest consistent with safety is an- 
er fundamental principle. Accord- 
img to the Insurance Act, life insur- 
ance companies, in calculating the re- 
serves on their policies, must assume 
that their funds will earn 3% per 
cent. interest. It should be borne in 
mind, however, that, while it is thus 
necessary to earn 3% per cent., it is 
desirable for a company to earn a 
greater rate, if this can be done with 
safety, for the excess earnings will 
represent a surplus, which, in the 
ease’ of participating insurance, will 
_be returned to the insured, thus lower- 
“i eost of his insurance. 
; , taking the average age of 
the insured ‘to be 35, the effect of a 
peepeny carclng an extra l‘per cent. 
on its funds would be to reduce the 
premiums, roughly, by about 10 per 
com, It is interesting to note, how- 
ever, that life insurance could be con- 
ducted even though no interest were 
earned on the funds, although the 
premiums would be much higher than 
‘are now charged. The following table 
shows the net premiums at age 35 for 
two plans of insurance at various 
rates of interest. 
Ordinary Life 

$31.39 

22.81 

20.39 

18.35 
Diversification 
Diversity in investments may also 
be given as a general principle to be 
, ie, it is not generally ad- 
visable to put too large a proportion 
of r funds into a particular se- 
: coilty, or even into one class of secur- 
ity. This diversification may be giv- 
en effect to in two ways:—(1) as to 
the character of the investment, and 
(2) as to the field of investment. Mar- 


20-Year 
Endowment 
$55.17 
43.92 
40.20 
36.75 


ketability is often considered to be a 


.| there is little to be gained by a Can- 
a1 adian™ life insurance ° co! 
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FIRE, LIFE, 
HEALTH & ACCIDENT, 
AUTO, etc. 


Offices at: 


Kirkland Lake and New Liskeard 


If Your Partner Dies 


O YOU know who your 
\ partner will be when your 
present partner dies? 
Will his share of the busi- 
ness be acquired by some- 
one who will want to 
withdraw “his capital? 
And would such _ with- 
drawal affect your posi- 
tion? It might even 
wreck the buSiness. 


Partners can avoid the 
business calamity conse- 
quent on either’s death by 
adequate insurance in the 
Excelsior Life Assurance 
Company. Write to-day 
giving the ages of your- 
self and partner ‘and we 
will quote rates and ad- 
vise as to the right type 
of policy. 


EXCELSIOR 


LIFE INSURANCE CO. 


EXCELSIOR LIFE BLDG. 
TORONTO 


sound principle, but to some extent 
this does not apply to the investment 
of life insurance funds. The income of 
nearly all the life insurances compan- 
les exceeds the outgo, and as this out- 
go can be gauged with considerable 
} accuracy, there is not particular need 
in investing in securities which have 
a ready market. Moreover, securities 
without a ready market are often un- 
suited for private individuals and 
trustees, and consequently command 
a higher rate of interest. It may be 
considered then, as far as life insur- 
ance investments are concerned, that 
a small portion of the funds might 
be invested in readily convertible se- 
curities, but the remainder can be in- 
vested in securities not necessarily 
having a ready market. 
Stability of Price 

Stability of market price has been 
given as a fundamental principle of 
investment. This is something, ‘how- 
ever, which is rather difficult to ob- 
tain, for one has only to refer to the 
wide range of market prices of the 
highest classes of bonds during the 
last seven or eight years. In some re- 
spects, stability of market price is 
an important feature as far as Can- 
adian life insurance companies’ in- 
vestments go, in view of the fact that, 
under the present regulations of. the 
Insurance Department, the companies 
have to enter all their bends in their 
Balance Sheets at market values, in 
spite of the fact that their reserves 
are maintained at a fixed rate of in- 
terest. This often causes wide fluc- 
tuations in the surpluses of the com- 
panies, which in the minds of many 
is not only undesirable, but unneces- 
sary. 

As a life insurance ‘company has 
usually no: obligations to meet which 
cannot be taken care of by its annual 
income, it is not necessary. for it to 
buy short term securities, and in 
practice it will be found that the bulk 
of the bonds owned by the life insur- 
ance companies are for comparatively 
long periods. The perfection of invest- 
ing, of course, is to buy long term se- 
curities when prices are low, and to 
buy short term securities, or lend on 
mortgage, when prices are high. But 
prices are “high” or “low” in a com- 
parative sense only, and it is difficult 
to tell when prices have reached either 
of these stages. However, it is quite 
possible for the investor to follow this 
principle to some extent. 

Taxable Bonds 

The provisions of the Dominion In- 
come Tax Act do not apply to life in- 
surance companies, except to the in- 
come of Shareholders’ Fund, which, of 
course, forms a very small part of 
the total funds of the company. Hence, 


holding 
or purchasing tax free Victory Bonds. 
The relation at the present time be- 
tween tax free and taxable Victory 
Bonds is shown as follows: 

: Market Value Yield 
Taxable, due 1934, 544% 103 5.16% 
Tax free, due 1933 544% 106 4.79% 

Another sound principle is to per- 
iodically review the securities held, 
not only to enquire into their intrinsic 
merit, but to see whether some inter- 
change might not be made. It may 
be found that some particular bonds 
have obtained a much enhanced value 
for some particular reason, and it 
might be advisable to oT ke them 
for some other yielding a higher rate 
of interest. = 

Much Debated Point : 

The principle that life insurance in- 
vestments should be made, as far as 
possible, to aid in the production of 
new insurance is one which has been 
very much debated. Usually this ques- 
tion arises in regard to mortgage 
loans. Some companies have follow- 
ed the principle that‘ in connection 
with as many of their mortgage loans 
as possible life insurance policies be 

obtained, while other companies ab- 
solutely separate the life department 
from the investment department. 
There are a number of arguments 
which might be given on both sides of 
the question, but the main one in 
favor of the former practice is that 
after all the company is a life insur- 
ance company and if it can through 
its investment department increase 
the volume of new business it should 
do so. The main argument on the 
other side is that investments should 
be considered strictly ow their merits, 
and the decision to make a particular 
investment should not be influenced 
in any way by the questidn of new 
business. 

The Vinal principle which I would 
give is that one should not consider 
the gross return on an-investment, 
but the net return, in deciding the 
classes of securities to be invested in. 
Certain investments, such as mort- 
gage loans, entail a greater expense 
than do bonds, and, while the former 
will usually show a greater gross re- 
turn, a comparison of the two classes 
should be: made on the basis of net 
return. : 

Insurance Investments in Practice 

As an evidence of the growth 
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which Canadian life insurance com- 
panies have had during the past forty 
years, the following table is giv- 
en, showing the growth by decennial 


periods. Owing to slight oe in 
the method of compilation of the re- 
turns in the Reports of the Insurance 
Department book values have been 
used in certain years, while market 
values have been used in others, The 
differences thus caused are compar- 


atively small, I am indebted to the 
Superintendent of Insurance of Cana- 
da for furnishing me with the figures 
relating to the year 1922, which, how- 
ever, are subject to possible slight 
changes. 
Dec. 31st 
cies a> 
1892 .. 
1902 .. 
1912 .. 
apen.., 


Assets © 
7,787,202 
13 4 25,993,446 
20 73,520,381 
27 211,632,875 
25 551,814,703 


1914 and 1922 


The following table shows the As- 
sets at December 3fst, 1914, and 1922, 
subdivided into various classes, and 
the percentages of each class to the 
total. The year 1914 has been chosen 
to compare, with the year 1922, in or- 
der to illustrate the changes which 
occurred in the investments of the 
companies occasioned by war financ- 
ing. 

Class 
Real Est. 
(Loans) 

Mortgage 94,765,472 36.76 

Collateral 2,132,158 .88 2,494,227 .45 

Policy 36,204,417 14.04 77,798,470 14.10 
Bonds 77,436,286 30.03 247,389,451 44.82 
Stocks 17,445,625 6.77 29,888,799 
Cash 4,168,749 1.62 5,028,483 
Interest 5,839,839 2.26 13,770,488 
Premiums 6,776,990 2.63 15,581,288 
Other assets. 288,791 .11 892,137 


Total 257,826,939 100.00 551,814.708 100.00 
The main feature in the above 
table, apart from the evidence of 
growth shown therein, is the large de- 
crease in the percentage of “Mort- 
gage Loans” and the still greater in- 
crease in the percentage of “Bonds.’ 
These changes were mainly due to th 
large issues of Dominion Government 
bonds issued during and after the 


Companies 


Amount % Amount % 
at Dec. 31,1914 at Dec. 31, 1922 
$12,773,617 4.95 $19,455,390 3.53 


139,566,030 25.29 


A committee sits to inquire into 
agricultural conditions, and many 
alarming facts are brought into view. 
Says a Saskatchewan Pro i 
member of parliament: “I 
have* to more or less blacklist my 
province; my whole worldly posses- 
sions are in it and I would prefer to 
boest ‘its credit, but conditions are 
such on the farms that it is high time 
the facts were stated and faced. 
Farming is not breaking even in the 
West except when 'the year’s balance 
sheet shows funds deducted from sav- 
ings to meet the deficit. And yet 
they talk about intmigration!” 

Pressed as to the solution he re- 
plied: “The high It * Evins ~ the 

sities is too high, It must come down. 
Riltomab ties must be given tp’ in 
favor of street car transportation, 
fur coats exchanged for sack cloth 
and ashes. Then the wages demand- 
ed by the city dwellers so that they 
can ‘pay for their — luxuries 
can be reduced, and the buck no long- 
er passed to the farmer to foot the 
final bill.” 

“Certainly: we don’t want im- 
migrants in the West,” says one 
member. “If we old timers can’t 
farm profitably, why arrange at some 
expense to bring in new settlers to 
harvest a crop of debts? Half the 
battle of getting immigrants is hold- 
ing them once you get them and the 
West.won’t hold them if they cannot 
make farming pay; the United States 
would reap the benefit.” ’ 

Labor, too, says: “We don’t. want 
immigration. With present unemploy- 
ment and possible wage cuts, we do 
not want immigration.” 

Wherein lies the solution of the rid- 
dle of immigration? The problem is 
closely tied up with agricultural and 
labor conditions, Let us go back to 
the farmer member quoted in the 
first paragraph who says that the 
difficulty can be solved if the cost of 
living in the cities comes down. The 
wage earner’s standard of living is 
still based on war prosperity and the 
labor unions demand that wages 
reach this standard. The farmer pays 
more than he can afford at present to 
pay for commodities, 

To come right to the point the writ- 
er believes: that the key to the situa- 
tion was given in a recent issue of 
THE FINANCIAL POST when it was 
said that the inflated industrial dol- 
lar must come down, which will mean 
that the deflated dollar of the farmer 
will go up and a better balance will 
be restored. This can be brought 
about by industrial immigration with- 
out materially affecting the standard 
of living of the wage earner, for if 
the coming ‘in of industrial im- 
migrants means a wage cut to indus- 
trial workers this means cheaper 
commodities for all. As far as the 
wage earner is concerned the stan- 
dard of living would not be changed 
but merely the wage proportion which 
is reflected in cheaper commodities. 
Most important the farmer’s dollar 
would then buy more. 

“That would be a dangerous doc- 
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HEAD OFFICES : 


LE, RIOTS, STRIKES 
COMMOTION "INSURANCE 


$3,600,000.00 
$50,000,000.00 


British American Assurance Buildings, Cor. of Scott and Front Streets, Toronto 


war. It is estimated that the sub- 
scriptions to the several Canadian 
Government loans by the Canadian 
life insurance companies and the Can- 
adian branches of outside life insur- 
ance companies totalled $235,114,150, 
of which $182,538,530 was allotted, 
For several years practically the 
whole of the surplus funds of the com- 
panies was placed in these bonds, Sub- 
dividing the bonds held at December 
31st, 1914 and 1921, into “Govern- 
ment,” “Municipal” and “Sundry,” it 
is found that Government,Bonds held 
increased from 2.44 per cent. to 36.60 
per cent., Municipal Bonds decreased 
from 40.00 per cent. to 31.83 per cent., 
and Sundry Bonds from 57.49 per cent. 
to 31.54 per cent. 


Variety in Investments 

That different policies of invest- 
ment are followed by different com- 
panies is evidenced by the fact that at 
December 31st, 1914, one company had 
69.55 of its total assets in mortgages 
and 1.88 per cent. in bonds, while 
another company had no mortgages 
and 56.65 per cent. in bonds. At De- 
cember 31st, 1921, there was stil! a 
wide difference, one company having 
50.67 per cent. in mortgages and 24.52 
per cent. in bonds, while another com- 
pany had no mortgages and 72.97 per 
cent. in bonds, Another company at 
December 31st, 1921, held 14.23 per 
cent. of its assets in stocks, while 
other companies held much lower per- 
centages, one holding no stocks at all. 


Interest Rates of Life Insurance 
Companies 

In the Annual Report to the Insur- 
ance Department the companies are 
asked to give the rate of interest 
earned during the year. Beiow is giv- 
en a table showing the interest rates, 
calculated for various years since 
1881. 
Year % 
1881 6.91 
1886 
1891 
1896 
1898 
1899 


Year 
1900 


trine for me to state on the floor of 
the House,” said an Eastern member, 
“if I am to consider the Labor vote 
in my -constituency., My suggesting 
industrial immigration, would be 
political suicide.” 

It might be political suicide if a 
wage cut through greater labor sup- 
ply were alone suggested, but if it be 
further pointed out that this means 
in turn cheaper commodities and thus 
no change in living standards for the 
worker then Labor must be frank 
enough to admit this obvious logic. If 
it does and welcomes the industrial 
immigrant then Canada is on a fair 
‘way to stable progress. If it does not 
it will learn by bitter experience that 
it cannot sell to people who cannot 
buy, which is the position of many of 
the greater agricultural buying class- 
es to-day. That would mean a re- 
versal of progress and a change of 
Labor’s standards of living whether 
it likes it or not. 

There is something to be said in 
favor of agricultural immigration de- 
spite the gloomy picture of Canadian 
farming conditions. It must be borne 
in mind thaf the types of rugged im- 
migrants that are prepared to come 
to Canada are ready to pioneer under 
difficult conditions even as some 
present members of the House of 
Commons have done; through priva- 
tion, cold and every hardship, yet 
have made good. 


We can agree with another Eastern 
member that Canadian conditions, de- 
spite present difficulties, are excellent 
compared with those of many other 
countries; that it is yet the land of 
opportunity for those who have vision, 
the willingness to toil and the grit to 
see things through. In many cases the 
immigrant will be =e from condi- 
tions must less favorable in his own 
country than he will find here even if 
he mets with initial privation. If he 
has the stuff of which real men are 
made he and his helpmate will reap 
the reward of labor. 

Says another member: “Can we not 
restore the needed balance between 
the industrial dollar and the agricul- 
tural dollar by simply reducing the 
labor wage and thus bring a return to 
better prosperity without immigra- 
tion?” This, of course, can be done 
but Canada wants and needs not only 
prosperity but progress, and progress 
will come with the assimilation of ad- 
ditional peoples. This means not only 
more producers for Canada but con- 
sumers as well.—M. C. 


Theatres Good Burglary 
Insurance Prospects 


All moving picture theatres carry 
a substantial amount of safe -burg- 
lary and hold-up insurance. If Sat- 
urday or Monday happens to be a 
holiday, a large amount of cash is 
kept on hand covering the three days’ 
box office receipts: The box office re- 
ceipts are always larger on Saturday, 
Sunday and holidays. A theater in 
Kansas City, that normally has re- 
ceipts of $1,000 a day, on Friday, 
Saturday and Sunday, which included 
a holiday. accumulated something 
over $8,000 of which they were rob- 
bed. They had insurance for $1,000. 
They really paid a premium, there- 
fore, of $7,000 for that protection. 


TIRES AGAIN ADVANCE 


The seeond 5 per cent. advance on 
the price of automobile tires has just 
taken place. The first was announ- 
ced about a month ago. 


Steps are being taken to cancel agree- 
ment by which Rand mines are oblig- 
ed to market gold exclusively through 
Bank of England. Advantage will be 
taken of occasional higher premiums 
offered in New York, India and else- 
where. 


Merchants Casualty. Company 


A good NON-TARIFF Canadian Company 
Automobile Insurance (“full coverage”)—Also Accident and Sickness 
Prompt and Liberal Settlement of Claims 


GENERAL AGENTS: 
GENERAL AGENCIES LIMITED 
Rooms 305-307, 260 St. James St., Montreal. Phones Main 5360-5361. 
Applications for Agency Invited 


THE WAWANESA MUTUAL 
INSURANCE. COMPANY 


Head Office Wawanesa, Manitoba 


Balance Sheet for the Year Ending December 31st, 1922 
LSS 


Receipts and Expenditures for Year Ending Stateme: 

December 31, 1922 . Ss ae 1922 
Cash on hand: Dec. 31, 1921 
Cash in Union Bank, Dec. 
Premiums 
Assessments 
O_O Rar enh i aa 
Policy Fees for Agents . 


as at 


Premium Notes 1 647 
Assessments unpaid 1921 i ae iH 
off) 


3 
(All Assessments prior to 1921 written 
Office Furniture aia Lots : 
} Office Furniture 


5 
884,946.76 
$473,170.60 


Losses paid 1920 and 1921 $ 52,166.51 
1921 Losses paid in 7 
19 $ 52,18641 


1922 Losses paid 1922.. 229,434.73 
mikes —————— $281,621 


WOCROCPONES obiskee osc’ cke eace ° aad 
Salaries . ... 

Agent’s Commis, and Bonus . 

Fire Inspection and Adjusting ... 
pone and Stationery 

‘08 


Accrued Interest 
Cash in Bank Dec. 31, 1922 
Cash on hand Dee. 31, 1922 
$1,873;3 16.72 
LIABILITIES ‘ 
Reserve for unearned Premiums .$ 123,261.06 
‘Commissions due to agents for © 
last quarte? o..0 esc cis Sec es 9,201.66 
Losses not adjusted, estimated .... 25,835. 
Assessments 1922 returned 40.98 
Surplus to Policy Holders ........ 1,714,277.98 
$1,873,816.72 
y x 
678.00 | Policies in force December 31st, 1922 44,662 


Ins written in 1922 ’ 
4.38 | Increase for the year 6,512,173 
$105,190,172 


24 
54 
84 


Directors’ 
Travelling Expenses 
Fuel and Light 
Audit 1921 

Audit 1922 


Freight and Express ... 
Telephone and Telegraph 


Total insurance in force 
Taxes ; 


ae 


Office Insurance Premiums . 
Caretaking, Cleaning and 


Certified correctly shown. I would espec- 
jally refer to $52,186.51 of 1921 losses paid 
in 1922 which should have appeared as a 
liability in 1921 balance sheet. All liabilities © 
are shown above. 

Yours respectfully, 
Cc. D. CORBOULD, C.A. 
>= 


PURO och Fou bea verdnceenss \ 
Cash on hand Dec. 31, 1922 6,986.50 
Cash in Union Bank, Dec. 31, 1922 50,631.27 


‘ $478,170.60 
“wwe | February 9th, 1923. 


MEETING YOU | 
HALF WAY | 


Policies on this plan are payable: 3 a 
in event of death before the expiry 
off T Seah "ena dea Sia iy Grene Ta 


7 YEAR TERM 


eee 
e 


Before expiry, policy is convert- 
ible into regular Life or Endowment ; 
insurance without medical re-exam- . 
ination. 


and send to Head Office for further particulars. 


ntario Equitable Life and Accident Insurance 
FFICE - WATERLOO, ONTARIO 


2A NON NUE RARE NAA 


City Circulation? 
Yes ! 

To the Saturation 
‘Point! 


The Net Paid 
Country Circula- 
tion of ‘“‘ The Lon- 
don Free Press’”’ is 
greater than the 
combined City and 
Country circula- 
tion of any com- 
petitorin its field. 


We are mem- 
bers of the 
Audit Bureau 
of Circulations, 
and our records 
are open at all 
times for the 
investigation of 
advertisers. 


Che London Free Press 


WESTERN ONTARIO'S POREMOST NEWSPAPER 


WN HNL NNN 


YUNNAN A NAAT 


BRANCH OFFICES: 
treal—C. braham, St. James CHICAGO—C. W. Wallis, 1243 First 
Moni A. Abi 333 National Bldg. 


TORONTO—E. J. Gay, Room 302 Royal NEW YORK—D. J. Randall, 241 Fifth = 
Bank Bidg. Avenue. : = 
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THE FINANCIAL POST 


VOICE AND SPEECH 
VITAL FACTORS IN 
SALE OF INSURANCE 


Suggestions Are Advanced 
during for Guidance of 


a id Salesmen | 
ou CULTIVATION URGED 


WIDE VARIATIONS |Comp4 
IN LOSS RATIOS OF 
FIRE COMPANIES} ;,.. .. 


. transacting 
Average Ratio of 6.990 Per| show that 
Cent. Highest Since panies was 


1904 Jas in ~ 


including f 
Much comment has been occasioned]. i 
by the heavy fire losses ao fire 


Abstract of Fire Insurance 
PS . Written in Canada Last Year 


Canadian Fire Insurance Companies 


Net 
amount 
at risk 

at date 


ing in and out with varying degrees 
of rapidity. 

Under all circumstances preserve 
relaxation of the throat muscles in 
taking the above exercises and thus 
permit the breath and eventually the 
tone to stream through a free and 
passive throat. Avoid’ throat strain 
and tension. From the breath condi- 
tions developed ‘by the practice of the 
above exercises “all (vocal) blessings 
flow.” 

I shall now consider the two phases 
of prevalent faults of vocal expres- 
sion: Faults in voice production and 


Ontario*s New Non-Ta 


FEDERAL FIRE. INSURANCE | 
COMPANY OF CANADA : 


Head Office: 
GENERAL ASSURANCE BUILDING 
BAY and TEMPERANCE STS., TORONTO 


Daily Service, Reasonable Rates, Prompt and 


Net 
losses | 


Gross 
policies 
new and 
renewed 


$ $ 
39,331,803 26,859,858 
267,768 777,368 
9,555,148 5,843,044 
130,655,133 105,822,689 


Net Gross 
Premiums Premiums 
Written Written 


505,910 
2,907 
136,417 
1,142,888 


Companies 


Antigonish Farmers .j. 
Beaver Fire 
British America 


British Colonial 
‘British Northwestern 
Canada Accident & Fire 
Canada National 
Canada Security 
Canadian Fire .. 
Canadian Indemnity ... 
Canadian Lumbermen’s. 
Cumberland Farmers .. 
Dominion Fire 
Dominion Gresham .... 
Dom. Guar. and Acc.... 
Ensign Fire 

Fire Ins. Co. of Canada 
Gen. Accident of Canada 
Globe Indemnity 

Grain Insurance 
Guardian Ins. of Canada 
Halifax Fire 

Hudson Bay 

Imperial Underwriters . 
Kings Mutual 
Liverpool-Manitoba .... 
London and Lancashire. 
London Mutual 
Mercantile... ........ 
Mount Royal 

Mutual Fire 

North Empire 
. North West 

Occidental ... ........ 
Pacific Coast 

Pacific Marine 

Pictou County Farmers 
Reliance ... 
Scottish Canadian 
RMIT oe i AL eb oie 


Totals for 1922 
Totals for 1921 


British Companies, Canadian Business 


Companies 


53 
681,051 


Net 


Written 


British Traders 
Caledonian *.. .......; 
Car and General 
China... 
Commercial 
Cornhill . . 
Eagle, Star & Brit. Dom. 
Employers’ Liability 
Essex and Suffolk 
General Accident, Fire. 
Guardian Assurance . 
Law, Union and Rock... 


805,685 
119,008 
492,553 


- 1,588,450 


347,197 


Liverpool & Lon. & Globe 1,463,103 


London Guar. and Acc.. 


399,115 


London and Lanc. Ins... aoe 


’ London Assurance 
Merchants Marine 
Motor Union . 

National Provincial Ins. 


548,57! 


118,630 


North Brit. & Mercantile 1,110,364 


Northern Assurance . 
Norwich Union Fire ... 
Ocean, Accident ‘& Guar. 
Palatine ... 
ROPING goin ohh ake 
Phoenix of London ....- 
TRUUIMOUL Sole cies 
. Queensland .. , 

Royal Exchange 
Royal Insurance 
Royal Scottish 
Scottish Metropolitan .. 
Scottish Union 
Sun Insurance 
Traders and General ... 
Union Assurance 
Union of Canton 
United British 
Yangtsze ... 
Yorkshire... 


Totals for 1922 
Totals for 1921 


388,760. 


298,746 
314,081 
361,929 
256,205 
700,616 


6 
421,369 
63,756 


° 185,419 
1,491,419 


Gross 
Premiums Premiums 
oa 


438,822 
1,020,552 


27,474,986 
17,516,871 
51,563,824 
11,815,458 
1,160,425 
180,975 
54,822,506 
1,896,106 
20,751,974 
3,398,151 
49,019,709 
10,761,444 
37,552,744 
21,266,475 
21,182,221 
4,666,190 
26,715,206 
35,837,896 
2,242,240 
44,787,187 
58,913 
64,431,741 
33,281,554 
109,347,369 
846,72 


5,650 
39,157,687 
5,707,651 
13,715,994 


250,544,725 


Gross 
policies 
hew and 
renewed 


$ 
41,965,523 
88,093,848 
12,280,960 
54,008,756 
19,422,301 
18,036,766 
26,774,711 


482,364 
158,659,278 
56. 


902,982 » 
160,961,860 . 


59,584,287 
24,958,227 

, 17,132,680 
17,655,320 
131,074,011 
105,981,645 
117,548,672 
35,124,905 
46,943,420 
10,690,863 
146,789,282 
23,126,901 
30,532,340 
81,791,271 
234.215,198 
24,928,309 
20,644,789 
46,853,920 
~ 93.908,335 

None 

98,864,351 
61,462,550 
7,880,509 
10,290,721 
48,681,469 


195,122 


4,226 | 


6,22 
38,822,384 
None 
57,304,841 
28,879,523 
101,504,903 


31,142,271 
24,429,515 
None 
1,722,683 
31,541,032 
2,942,520 
7,343,048 
119,097,342 


Net 
amount 


* at risk 


at date 


$ 

58,544,272 
105,983,657 
9;822'752 
55,777.34 
15,057,335 
15,794,931 
26,841,116 
74,396,808 
22/833,989 
36,162,035 
145,394,197 
5,065,269 
52,714,036 
100,220,764 
10,768,370 
51,146,721 
186,416,477 
48,841,024 
204,600,157 
53,385,447 
180,537,091 
78,858,387 
19,295,802 
13,661,529 
12,583,707 
161,801,665 
131,088,137 
147052.909 


41,384,440 
50,169,117 


90,536,895 
298,330,842 


* 24,113,980 


23,462,884 
65,309,976 
111.789,904 
None 
98,115,805 
62,278,051 


Foreign Companies Business in Canada 


Companies 


Net 


Written 


Etna... 

Agricultural ......... 
Alliance Insurance 
American Alliance 
American Central 
American Enuitable .... 
- American Exchange.... 
Amer. Fire Ins. Co. of N.Y. 
American Insurance . 
American Lloyds 
Baloise ... 

Boston ... 
Caledonian-American . . 
California . See sacs 
Citizens of Missouri ... 
RAUNIED 5 ies eck ss. 
Commercial Union of N.Y. 
Connecticut ... ....... 
Continental ... ....... 
Eonit. Fire and Marine. 
Fidelitv-Phenix ...... 
Fire Ass’n of Philadelphia 
Fire Reassurance 
Fireman’s Fund 


General of Paris 
Girard ... 

Glens Falls 

Glohe and Rutgers .... 
Grain Dealers 

Great American 
Hardware Dealers 
Hartford Fire 

Home Insnrance 
Tmnerial Aseurance ___._ 
Tndividual Thnderwriters 
Ins. Co. of North Amer, 
Tns. Co. of State of Penn. 
Tumbermen’s Tndem. Er, 
T/b’rmen’s Underwrit. Al. 
Tumber Underwriters . 
Manufacturing L’h’rm’n’s 
Mechanies ond Traders. 
Merchants Fire 

Millers National 
Minnesota Implement , 
National—Ben Franklin 
Nat. Fire of Hartford. . 
National Union 

La Nationale 

Newark 

New Hampshire 

New Jersey 


lagara ... 
Northwestern Mutual... ; 
Northwestern National . 
Pacific Fire 


2.012 
50.695 
906.449 
12R,282 
184.622 
284.272 
3.768 
191.977 
18.736 
164,46 
49.294 
105,784 
170,358 
701.660 
203.776 
569,031 
108,177 
137.062 
46,981 
8,720 
813,351 
591,155 
325,263 
78 


‘ Gross 
Premiums Premiums 
ee 


649,981 
110,514 


Gross 
policies 
new and 
renewed 


$ 

66,660,561 
11,165,773 
21,275,285 
1,624,165 
32,701,717 
15.597,474 
5.728.050 
9,750,000 
11,545,998 
“7,385,040 
2,231,301 
13,149,375 
10,467.625 


31,792,718 
64,561,275 
26,316,160 
54,984,150 


9.225.471 
19,323,221 

._ 2,863,042 
82,400,301 
115.758.364 
629,750 
70,990,008 
5,112,072 
201,827,923 
189,472.44 
302.462 
25,938,499 
121,683,321 
16,887,085 
10,242,229 
20.224,012% 
4,509,169 
13.692,391 
1.200.431 
18,251,790 
6,305,995 
5,112,072 
16,960,072 
75,457,603 
25,297,649 
68.594,102 


16.758.925 - 


19,628,200 
6,676,918 
26,307,012 


~ 62,147,662 


36,308,000 
29,608,260 
10,059,585 


Net 
amotnt 
at risk 

at date 


69,313,324 


2,664,925 
11,555,736 
893,477 
24,864,358 
56.652,279 
7.166.971 
55.275,926 
6.218.590 
9,750,000 
27,627,018 
14,958,851 
17,003,418 
3,238,968 
23.610.150 
93,565,769 
544,690 
67,314,511 
4,276,673 
245,885,418 
210,138,667 
241,022 
‘24,052,479 
118,150,781 
16,145,580 
6.836 ,538 
15,245,474 
2.196.819 
10,009,705 
903,074 
15,936,915 
5,162,786 
4,276,673 
24,114,281 
76,137,680 
25,053.750 
69.669.552 
18,550,747 
12,815,784 
6.333.166 
23,981,012 
38,530,505 
21,780,999 
41,427,398 
8,443,112 


155,786 
None 
251,405 
123,093 
418,687 

15,187 
158,805 
118,424 


576,886 


4,685,639 


290} is to the eye. 


1,442,083 
None 
9,669 
464.036 
66,537 
185.914 
165,628 
61.646 


Direct Appeal to Mind of}: 


Prospect is All That 
Agent Has to 
Display 


By PROF. F. H. KIRKPATRICK. 

The selling of life insurance is a 
very high order of salesmanship on 
account of the altruistic purpose in 
Insurance and since the insurance 
salesman has no wares to show but 
makes a direct appeal with his pro- 
position to the mind of the prospect. 

The chief factor in the actual sell- 
ing of insurance is the personality of 
the salesman. The vast majority of 
prospects are not in a position to ap- 
praise the relative merits of insur- 
ance policies. They possess neither 
an actuarial education nor a knowi- 
edge of the technique of insurance nor 
are they interested in the standings 
of the different companies. They 
know that all insurance companies 
and their operations ‘are carefully 
supervised by the government and 
that, consequently, the insured are 
amply protected. 

Then what is it that sells life insur- 
ance? The personality of the insur- 
ance salesmen. Surely it is desirable 
that this personality shall be in the 
highest degree effective. 

The chief instrument in the person- 
ality of the salesman for the commun- 
ication of his proposition is the voice. 
The voice is. the chief agent in the 
communication of ideas under all cir- 
cumstances; therefore, it is most es- 
sential that this shall be entirely ade- 
quate.: Innumerable distinguished 
men have attested to the supreme and 
practical value of a good voice. Let 
me select the testimony of one of 
America’s most scholarly men, former 
President Andrew D. White of Cor- 
nell University. He made this state- 
ment: “A fine, strong, pleasing voice 
is one of the best factor for success 
both in and after college.” 

A disagreeable voice, i.e., a harsh, 
shrill, guttural or nasal voice, is a 
deformed voice, a crippled voice. It 
is quite as incapable of functioning 
wtih complete effectiveness vocally as 
a crippled bedy¥ is physically. We all 
know how irritating a glaring ‘ight 
A harsh, strident or 
nasal tone is just as irritating to the 
ear of the prospect a8 the glaring 
light is to his eye. The result is, if 
the prospect is irritated, he: is antag- 
onized. or to say the least, not at- 
tracted to the salesman and his prop- 
osition, when it is in the highest de- 
gree desirable that he shall be favor- 
ably disposed toward them. In other 
words, the prospect has been preju- 
diced at the start against the person- 
ality of the salesman, and the person- 
ality of the salesman. as has been 
indicated above, is of the greatest im- 
vortance in the selling of insurance. 
‘Thus vocal defects may mean the loss 
of sales. In any case. why should the 
insurance salesman permit himself to 
labor under a handicap? Insurance 
salesmanshin is carried on under con- 
ditions of keen competition. Surely 
it is essential that the agent shall 
eliminate, if nossible, everything that 
interferes with his chances of snecess, 

The voice is breath vocalized. This 
is a rather naive definition but it 
will serve the purpose. If the voice 
is breath vocalized. then it follows 
that to secure control of the voice it 
is necessary to develop breath control. 
This. again, will require the vroner 
viacing of breath. But the breath can- 
not be pronerly nlaced unless the body 
is normal. The chief factor in the nor- 
malizine of the body is the develov- 
ment of the vital centre of the body 
i.e,, the chest. 


Control of Voice 


Then to secure control of the voice 
it is necessary to establish the fol- 
lowing conditions: 

Develop the chest. 

Place the breath, i.e., breathe to the 
diaphragm, the muscle that separates 
the lung cavity from the abdomin- 
al cavity. A breath so taken will cause 
the diaphraem to expand downward 
and outward. 

Develop the strength of the dia- 
phragm. This can only be done as 
vou strengthen any other muscle, i.e., 
by using it. A good exercise to de- 
velop this essential strength is to 
breathe in while you count five; hold 
the breath while you count five and 
exhale while you count five. Do the 
same while you count six, seven, 
eight, ete. ; 

Develor flexibility of the dia- 
vhragm. This can be done by breath- 


faults in speech. 
Faults in Voice Production 

An agent ambles up to his prospect, 
his body 1s bent, his head low, his 
shoulders droop, his, lungs hold hardly 
enough air for speech, and his mus- 
cles are lax and inert. He speaks 
without force or energy of tone. The 
whole effect of the statement of his 
proposition is weak, flabby and un- 
convincing. What shall he do? Hold 
up his head. Expand his chest. Take 
plenty of breath to his diaphragm. 
Speak in a clear firm tone. If he will 
stand up and speak up, he will in all 
likelihood lead his prospect to sign 
up. 

Another addresses his prospect in 
a harsh,strained tone or a high pitch- 
ed, shrill, strident tone. 
one will breathe deeply to the dia- 
phragm and thus control his breath at 
the diaphragm and relax his throat 
muscles during speech, his voice will 
lose its harshness and drop to the de- 
sirable speaking pitch. 

Another presents his proposition in 
a flat, guttural voice. This‘is a high- 
ly objectionable fault and may be re- 
lieved by establishing the conditions 
advised in paragraphs 1 and2 and 
prolonging the sound of “o.” The 
formation of the mouth and position 
of the lips during the production of 
“o” have the effect of throwing the 
tone forward and thus of taking it 
out of the throat and eliminating the 
guttural quality. 

Another speaks through his nose 
like a down-east farmer. The reason 
of this is that the uvula, the projec- 
tion of membrane in the back of the 
throat, popularly, but incorrectly call- 
ed the palate, drops down on the 
tongue during speech and thus forces 
the tone through the nose and pro- 
duces an undesirable nasal quality. 
Plainly, the elimination of this fault 
depends upon the lifting of the uvula 
during speech so that the sound waves 
may be permitted to pass through the 
mouth. This may be done by produc- 
ing the vowel sounds under the breath 
and throat conditions and processes 
suegested in 1 and 2. 

Some speakers persist in address- 
ing a prospect in loud and raucous 
tones, and this, notwithstanding the 
fact that the hearer is in close prox- 
imity. Speak in well-modulated tones 
and not more loudly than is necessarv 
to convey thoughts clearly. Do not 
yell; it is disturbing and irritating. 

Faults in Speech 

An effective treatment of this 
phase of the subject demands some 
consideration of the organization of 
the facts of the. material of the sales 
talk and of the psychology of gaining 
and holding attention. 

Clear and intelligible speech in 
salesmanship demands preparation. 
The salesman must, to be convincing, 
work upon the basis of definite ideas. 
Every fact must not only be clearly 
defined but must be arranged in pro- 
per sequence or order. so that the 
mind can pass boldly and unhesitat- 
ingly from the first to the concludine 
statement. If the agent has not the 
preparation suggested, he must make 
a vague. confusing and indifferent 
vresentation of his proposition. 
salesman is a mental guide. 
knows the way but vacuelv. how can 
he get the prosnect to the desired 
destination. which is the signihg of 
an application? 

Unon the mental attitude of the 
agent will denend whether or not he 
wains the attention and sustains the 
interest of the prosnect. The salesman 
should not throw his facts at his hear- 
er: thev will not sink in: he shonld 
eall his vrospect’s attention to the 
details of his vropnosition one at a 
time and shonld state them at such a 
rate of speed as to enable the nros- 
nect to clearly comprehend them. 
Thus the facts will be impressed. 

To return to our main considera- 
tion one very prevalent fault in 
snecch is hesitancy. e.g... prefacine 
almost every word with er-er-er. This 
hesitancv usually arises from vaaue- 
ness and lack of preparation. The 
remedy, then, is thorough prepara- 
tion. Of course it may be a bad 
habit, and an agent with a thorough 
grasp of his matter may be afflicted 
with the mannerism. The vrosnect 
does not know this and will doubtless 
ascribe the fault to lack of familiar- 
ity with the subject under discussion. 
For an agent to convey this impres- 
sion is to interfere very materially 
with his convincingness. 

One of the most fatal faults of 
° (Continued on page 24) 
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159,516 
398,123 
231,502 


Phenix of Paris 
Phoenix of Hartford.... 
Providence Washington. 


237,552 
708.499 67,453,956 
308.751 39% 


120,602 
228,678 
138,710 
526,481 


21,138,107 
59,057,286 
27,656,900 
102,739,039 


28,316,324 
258,033 


Satisfactory Settlements, Sound Protection 


W. S. MORDEN, K.C., President 
Vice-President Chartered Trust and Executor Company 
S. C. TWEED, 1st Vice-President 
President Ontario Equitable Life and Accident Insurance Company _ 
T. S. KERR, 2nd Vice-President, Vice-President Harvest Company, Li 


HAROLD W. MAGEE, 
GEORGE A, GORDON, 
ALAN COATSWORTH, Treasurer 
WILFRID I. MAGEE, Inspector 
A Company formed with a record for a minimum outlay in ors 
expenses and starting with a surplus of $9,324.00 out of premium on 


- 7 well established and receiving an excellent volume of bosiness aaa 
355 producing agents throughout the southern part of Ontario. 


Manager 
Secretary 


7 


Toronto and Ontario Agencies Invited . 2 


If such al. 


Portage la Prairie Farmers 
: Mutual 


Established 1884 
 Insures against: 


FIRE 
LIGHTNING and 
CYCLONE 


All loss claims during 1922 amounting to $349,059.26 were pe 
Assets over liabilities 
Insurance in force 


THE TORONTO CASUALTY 4} 

FIRE AND MARINE INSURANCE COMPANY ..| 

Head Office: Lumsden Building, Toronto, Ont... | 
Automobile - Fire - Marine. “4 
Guarantee - General - Lia- ~ 


e 


. 


bility - Accident amd Sick aim 


ness - Electric Motor - In- 


4 
i 


land Transportation. a 
$i%e- 5 3 
Authorized Capital - - - - $1,000,000 | E: 
Subscribed Capital - - -- - - $575,000 | 4 


Paid up Capital - - - - $126,000 
Surplus to Policyholders - - - $175,000 


Assessment System - seal 


THE CANADIAN ORDER OF CHOSEN FRIE! 


A Purely Canadian Benevolent and Beneficial Socié 
GOVERNMENT STANDARD RATES 
Organized March 28th, 1887. Incorporated June 1, 18 


HEAD OFFICE, HAMILTON, ONT. 


JOHN L. DAVIDSON, WM: F. MONTAGUE, 
Grand Councilor, 4 Grand Recorder-Treasurer 
Tepente, Ont. Hamilton, Ont. 


W. P. CAMPBELL, 
Grand Organizer, 
Hamilton, Ont. 


DR. J. H. BELL, 
~Grand Medical Examiner 
Hamilton, Ont. 


Statement of the Funds 


Office of the Grand Recorder-Treasurer, 
- HAMILTON, January 1st, 1923. 


SICK BENEFIT FUND 
1922 : 


Jan. 1 Amount on hand 

Dec. 31 Assessments collected 
Interest collected 
Cancelled cheques 


4 


LIFE INSURANCE FUND 
1922 * 


Jan. 1 Amount on hand & 988,035.96 
Dec. 31 Assessments collected.... 393,140.18 
Interest collected 45,531.60 


$1,426,707.74 


Expenditure 
Death claims ... ..... $403,553.81 
Disability claims 88,484.50 


et wed. feenweuect 4... $492,088.31 


Amt on hand Dec. 81st $984,669.43 
STATISTICAL RECAPITULATION 


Sick benefit claims 
Funeral Benefits 


Total... 
Am’t on hand Dec. 3ist 


Liverpool 


Queen of America 
Retail Hardware 


Rossia Ins. Co, of Amer. 
St. Paul Fire and Marine 
Security... ‘ 


Springfield . . 


Sprinklered Risk ees 


Sterling ... 
Stuyvesant ... , 


97.3771 Tok 


15,555 
102,622 


28,849 | Vul 


44,048 
83,308 
884,196 
172.623 
328,126 
84,709 
92,548 
35,083 
8,810 
180,198 
263,664 
189,148 
45,340 


OKIO .. 


740,275 
105,784 
108,311 
366,291 
82,053 
388,579 
15,052 
68,875 


L’Union of Paris ...... 
United States Fire .... 


ulcan.. 


Westchester .......... 


Totals for 1922 
Totals for 1921 


Canadian Companies ‘ 


British Companies 


Foreign Companies .. 


Totals for 1922 
Totals for 1921 


242,773 
17,705,419 
16,525,461 
:. 6,727,639 


. 17,705,419 


48,084,244 
47,812,564 


917,243 
/ 125,361 
108,311 
519,042 
122,041 
607,131 
24,697 
213,522 
155,399 
102,374 
373,310 
181,720 
60,770 
386,002 


81,929,916 

5,112 072 
19,500,000 
55,295,183 
11,291,618 
65,606,055 

6,146,800 
28,265,020 
18,803,856 
10,646,044 
31,912,854 
23,026,888 

8,848,101 
36,290,355 


ee 


23,962,113 2,259,129,627 2,134,742,206 
4—____—_ 


4,276,673 
19,500,000 
48,405,441 

6,737,829 
50,910,619 

6,146,800 

8,083,097 
11,386,019 

9,117,200 
41,961,547 
19,330,908 

None 
26,587,287 


23,081,690 2.157,262,392 1,942,047,343 
RECAPITULATION 
14,154,911 1,359,176,139 1,041,816,144 
30,202,969 2,840,258,907 3,194,856,146 16,914,261 
23,962,113 2,259,129,627 2,134,742,206 11,227,459 


44,043 
None 
227,103 

44,138 
265,399 
2,337 
‘837,246 
76,775 
75,115 


234,427 | op 


75.945 
34.057 
154.217 
11,227,459 


10,300,940 
4,685,639 


68,319,993 6,458,564,673 6,371,414,496 82,827,359 
67,992,186 6,139,474,593 6,020,513,832 27,572,560 


Receipts 
Life Insurance Fund Received 
to da 8,738,988.33 
828,479.94 


27,685.84 


Total Receipts ............ $9,595,154.11 


Payments 
- >. $7,819,227.31 
795,143.52 
46,113.84 


Death Claims ... 
Disab. Claims 


‘otal Payments 8,660,484.68 
Balance in Life Insurance Fund.. ..$934,669.43 


NOTE—The above mentioned balance is 
made up as follows :— 
Bank of Hamilton, re Province 

of Quebec $ 
Special Deposit in Royal Bank... 
Municipal Debentures and 

War Loans 


5,000.00 
6,766.25 


890,387.02 
$2,516.16 


STATISTICAL 


Total Receipts 


P; 
Paid S.' B. Claims 
Paid F.B. Claims 
Rebate (Overpaid) 
—— Claims, 


e 
Transferred to Gen. 
' Fund 


‘ayments 
$726,909.75 
$ 64,950.00 
211.84 


17,951.00 


n 74,205.92 
Total payment 


neaee on hand 
made up as follows :— 


Municipal Debentures ....... 
Balance in Bank of Hamilten..... a3 


ght life with disa 


» no profits. Child insurance, amount 


and 


Benefits. Double py ee 


neral Benefits at Single Rates. 
Benefits at Desde Rates. Ladies aed gentleme n admi 
600 ils with over 26,000 members. 


by the companies during 1922, the 
ratio of losses paid to premiums 
earned being 69.90 per cent., the 
greatest since 1904. Some attribute 
this to exceptional hazards due to the 
vo depression when the humber 
of hmen, cleaners, etc., employed 
is cut to a minimum in factories, oi 


buildings, ete. However many exper- 
it as Only 


. ienced men prefer to 


a fluctuation such as 

by the companies peri . The 
table given below shvws that while 
the average loss ratio is high the ex- 
perience of individual i 
differs widely. 

On the whole the British compani 
suffered most and the com- 
panies (mostly American) _the 
lowest. lo tio. 

The table below shows the logs 
a by companies for both 1921 and 


Com - 

Acadia, Wied Dabok beges 

Antigonish Farmers.... 

Beaver Fire ./......... 
ish Am 


au 


ESCeEREREENEEA ET 
SREEAEECEEE Es 


eee 
ue 


~ 


BSEEE 3 
3 


“ewe ee wee eee 


Fire Irtsurance + 
Gen. Aec. Co. of Can... 
Globe Indemnity ..... 


cVewpesvay 


Canada 
Halifax Fire .. 


Shenk & 


‘Mercantile ............ 
Mount 


burglary 
eluding all 
' In class 
ten were $2 
$2,488,990 
curred, to 
stantial de 
$1,955,943 


once net Premi , 


‘ 


‘Ztna . . . 
‘Alliance A 


Alliance In 

American 
an C 
British Am 
British Cre 

British T: 
Caneda 5 : 
Canada Fir 
Canadian S 
Casualty Co 
Car and G 
Colimbia . 
tinental 
tinental 
nion. } 
minion G 
Dom. of Car 
le, Star 
Employers’ 
le’ F 


eli : 
slity-Phe 


vil 


mt 
ape 


Q 
s 
& 
a 


4 Motor Unior 


M Roysz 
tional fi - 


71.95] Nation 


National Urs 


49.84 
175.43 | Newark 


7959 9.94 
36.59 34.41 


siSsth, 
sls eeeee 


rl 


- 


: SHEER 


Baseee: 


na 
Comme: reial Union 


il 
Eagle, _ and British 


E noe S Liability 

mployers ee 
Bssex and Suffolk .... 
General Accident, Fire. . 
Guardian Assurance ... 
Law, Union and Rock.. 
and ndon 
and Globe 


London and Lancashire. . ‘ 
Lo Assurance 
Merchants Marine .... 
Motor Union 
National Provincial Ins. 
North British and Mer- 
cantile 
Northerfi Assurance .. 
Norwich Union Fire ... 
Ocean Ace. & Guar..... 
Palatine . 
Patriotic rs 
Phoenix of London .... 
Provincial 


41.50 
‘ 41.02 
64.71 
56.73 
49.67 
68.10 
47.03 
7.38 
56.77 
56.53 
57.78 
87.09 
59.63 
60.42 
43.17 
Union ........ 43.08 

Sun Insurance ...: 72.49 51.12 
Traders and General .... 93.31 
Union Assurance 57.15 
Union of Canton 79.00 
United British Sais 
Yangtsze S146 
Yorkshire 80.91 
55,82 


1921 
Loss 
Ratio 
50.39 
63.73 
64.38 
17.43 
66.02 
88.88 
50.29 
25.17 
61.10 
47.90 
45.59 
46.69 

102.32 


41.62 
69.52 
53.49 
61.53 


Me ge oad 8% ee 
Agricultural .. .. .. 
iance Insurance . 
American Alliance . 
American Central .. 
American Equitable .. 
American Exchange .. .. 
erican Insurance:. .. 
American Lloyds .. .. 
MOM as SY 
Mester aks 
Caledonian-American ... 
California ee ee eee on) 1a 
Citizens of Missouri .. 
Columbia .: .. .. ..... 
Commercial Un. of N. Y. 
MOUNOCE S60 es 
Continental .. .. .. .. 
Equitable Fire & Marine 
Fidelity-Phoenix. -- 
ire Association of 
Philadelphia .. 
Fireman’s Fund .. . 
remen’s Insurance 


68.93 
59.87 
66.13 
80.70 


ere 
& 


- 6443. 99.68) North 
Bee Gis Norte 


New Jersey 


Ame: 


Great Am 
Hardware 


Hartford 
Home Insu 
Individual 
Insurance 
America 
Insurance ¢ 
Pennsylv 
Lumber U: 
Lumbermer 
Exchange 
Lumbermern 
writing | 
Manufactur 
men’s .. 


Mechanics 


Merchants 
Millers? Na’ 
Minnesota 
National-B 
National F} 
National 

Ta Nation 
Newark .. 
New Hamp 
New Jerse 
New York 
Niagara . 
Northwest 
Northweste 
Pacifie Fix 
Phoenix o 
Phoenix 0 
Providence 
Queen of 

Retail Ha 
St. Paul F 
Security . 
Springfield 
Sprinklered 
Sterling . 
Stuyvesant 
Tokio .. | 
L’Union o 
United Sta 
Vulean .. 
Westchest 


Average . 


Canadian. 
British 
Foreign . 


Average . 


i a ale 
a 





Companies Found Automobile —_- 
Risks Profitable During 1922 


The returns of the companies | $3,634,338, while those in 1921 were 

transacting automobile insurance | $3,623,940. The losses in this class 

: _|decreased from $1,622,435 in 1921 to 

show that the business of these com $1,382,511 in 1922. While the pre- 
panies was more profitable in 1922 


: . miums received in both classes re- 
Yhan in the previous year, The risks | mained practically the same, the loss- 
assumed are divided into classes: A, 


: ‘ e L es in each case show marked reduc- 
including fire risks and those cases|tions. This is especially gratifying 
where fire is covered along with 


in view of the fact that the losses of 

burglary and transportation; B, in-|the fire companies were abnormally 

cluding all other forms of cover. high, since a large portion of the 
In class A the net premiums writ-| losses in class A are from fire. 

ten were $2,481,802, as compared with 


The table given below indicates the 
$2,488,990 in 1921, and the losses in-| wide variation in the experience of 
curred, totalled $1,418,667, a sub- 


the companies, some having exper- 
stantial decrease from the total of|ienced losses greater than the pre- 
$1,955,943 in 1921. In class B the 


miums written, while others suffer- 
net premiums written amounted to ed almost negligible losses, 


Class A Class B 
Premiums Losses Premiums Losses 


11,676 6,695 
21,408 37,989 

5,026 10,372 

none none 

3,719 3,889 
69,230 83,954 
72,955 62,559 
26,385 51,744 
24,112 


IN LOSS RATIOS OF 
FIRE COMPANIES 


Average Ratio of 6.990 Per 
Cent. Highest Since 
1904 


Much comment has been occasioned 
by the heavy fire losses experienced 
by the companies during 1922, ‘the 
ratio of losses paid to premiums 
earned being 69.90 per cent. the 
greatest since 1904. Some attribute 
this to exceptional hazards due to the 
business depression when the humber 
of watchmen, cleaners, -etc., employed 
is cut to a minimum in factories, once 
buildings, etc. However many exper- 
ienced men prefer to regard it as only| ‘ 
a fluctuation such as is experienced 
by the companies periodically. The 
table given below shvws that while 

. the average loss ratio is high the ex- 
perience of the individual companies 
differs widely. 

On the whole the British companies 
suffered most and the foreign com- 

anies (mostly American) had the 
Spent loss ratio. 2 

The table below shows the Joss 
ratios by companies for both 1921 and 
1922. 


Canadian Companies - 


Prairie Farmers’ | — anie 
Mutual | | nail 
irance Company. 


Acadia 
Established 1884 


New Non-Tariff 


FIRE . INSURANCE 
Y OF CANADA 


Fiead Office: 


ASSURANCE BUILDING 
TEMPERANCE STS., TORONTO 


e, Reasonable Rates, Prompt and 
y Settlements, Sound Protection 


MORDEN, K.C., President 
fhartered Trust and Executor Company 
TWEED, ist Vice-President 
table Life and Accident Insurance Company 
, Vice-President Harvest Company, Limited. 
. MAGEE, Manager 
GORDON, Secretary 
COATSWORTH, Treasurer 
D I. MAGEE, Inspector 


h a record for a minimum outlay in organi ti 

a surplus of $9,324.00 out of premium on Stock, 
receiving an excellent volume of business from 
nghout the southern part of Ontario. 


Ontario Agencies Invited 


WILLYS - KNIGHT — 
—- Coupe-Hedan 


el 


4 


oe 
ng 

ne. 
, 


@tna... 

Alliance Assurance . 

Alliance Insurance 

American Alliance 

American Central , 

British America 

British Crown .. 

British Traders 

Canada Accident 

Canada Security ... 

Canada Fire 

Canadian Surety ... 

Casualty Co. of Canada 

SE MINES “Sibi 3 60's Wib-0b cop Be vwanc vis 
Columbia ; 
Continental Casualty ... 

1921 | Gbntinental Insurance 11,226 
Dominion. Fire ... ... 15,186 
Dominion Gresham ... . 8,504 
Dom. of Canada G’tee and Acc’t .... eeeee 105,175 
Eagle, Star and British Dominions none 
Employers’ Liability ... 84,971 
Equitable’ Fire ... ... 82 
Fidelity and Casualty ... none 
Fidelity-Phenix 8,985 
SPO OPI uk Sak idscucecedcndcaccée ceed 6 Meee 
General Accident of Canada 57,069 
General Animals none 
MUNI EMMI ee Sy a ee re a 

Globe and Rutgers 

Globe Indemnity 

Great American .. ... . 

Guardian Insurance Co. of Canada .. 

General Accident, Fire and Life 

Hartford Accident ... 

Hartford Fire .. 

Home ST Se 

Imperiat Guarantee and Accident 

Imperial Underwriters 3,952 5,771 
Indemnity Insurance ... none 6622 
Insurance Co. of N. America 40,646 39,967 
Law, Union and Rock 8,464 26,026 
Liverpool-Manitoba ... ... ... 15,894 30,012 
London and Lancashire G’tee and Accident .. 27,472 106,359 
London and Lancashire Insurance 14,978 
London Assurance 5,089 


London Guarantee and Accident ...... bdee oes 24,492 

London Mutual ... ... ... 12,740 = 
Lumbermen’s Mutual Casualty none 

PORMNNO ae ack ks bbw 17,997 
Maryland Casualty 
Merchants and Employers none 
Merchants Casualty ... ... 


; 61,227 
Motor Union 


a Ee "GG | The Independent Order of Foresters | 


2,402 
none 


1,212 
29,088 
36,505 


The New Closed-Car Creation 
At $2350 F.O.B. Toronto 


Sone entirely new Willys-Knight motor cars, combining superlative value with 


38,940 
none 
18,954 
54,017 
none 


81,459 
none 
17,410 
24,263 
none 
9,359 
10,419 
2,614 
48,931 
none 
35,912 
none 
none 
11,717 
12,648 
41,221 
none 
12,616 


32,323 
26,024 


conservative price. New and finer five-and-seven-passenger touring models. A 
racier Roadster. New five-and-seven-passenger Sedans. A smarter Coupe. 


And for the crown and climax of this seven-model line—a new creation! Not a Sedan: 
not a Coupe: not a Coach. The new Coupe-Sedan. With ample riding room for five, 
this strikingly original enclosed model combines the convenience of the Sedan with the 
intimacy of Coupe. . 


Doors front and rear give unhampered entrance and exit. Folding seats and their incon- 
venience are conspicuously absent. The body—of steel—is: exquisitely beautiful, interior 
fittings and appointments are complete. 


The Willys-Knight sleeve-valve motor grows smoother and more powerful with use. 


RECORD BREAKING NEW PRICES FOR THE 
NEW AND FINER WILLYS-KNIGHT LINE: 


Ceupe 5 passenger 
Touring 7 passenger 
Sedan 7 passenger 


58,181 
13,524 
79,598 
none 
4,031 


Antigonish Farmers.... 
Beaver Fire .: 
British America 
British Colonial 
British Northwestern .. 


. Canada Accident & Fire 
Canada National 
Canada Security 
Canadian Fire 
Canadian Indemnity . 
Canadian Lumbermen’s 
Cumberland Farmers .. 
Dominion Fire 

* Dominion Gresham .... 
Dominion of Canada 

Guarantee & Accident 
Ensign Fire 
Fire Insurance of Can. 
Gen. Acc. Co. of Can... 
Globe Indemnity 
Grain Insurance 
Guardian Insurance Co, 
- of Canada 
Halifax Fire 
Hudson Bay : 
Imperial Underwriters .. 
Kings Mutual ......... 


237,624 
none 
2,119 
3,832 2,238 
none none 
201,740 62,765 


719 
23,126 
116,348 
4,365 
47,476 
none 
13,167 
none 
23,572 
17,550 


667 
1,257 
23,587 
10,651 


59,814 
157,213 
21,849 5,529 
29,710 89,633 

6012 none 

none 650,307 
69,401 none 
54,554 22,957 
33,957 63,669 


Touring 5 passenger 
Roadster 5 passenger 
Coupe-Sedan 5 passenger 


1922 amounting to $349,059.26 were paid. Sedan 5 passenger 


peeveeseeeseesentreseeereesee® 1,041,918,37 
72,017,325.00 


Taxes extra. 


Willys-Overland Limited 


HEAD OFFICE AND FACTORIES:, TORONTO, CANADA 
Branches : Toronto Montreal Winnipeg, Regina 


All Prices f.0.b. ‘Toronto. 


ticulars and annual report to: 


Portage la Prairie, Manitoba |) 9 


21,826 


none 
Mount Royal 


Mutual Fire 
North Empire ......... 


North AVest ........... 


Occidental 
“ Pacific Coast 
Pacific Marine 
Pictou County Farmers 
uebec : 


5 Q 


ance 


Scottish Canadian ...... 


ONTO CASUALTY | 
ARINE INSURANCE COMPANY 
umsden Building, Toronto, Ont. 


pbile - Fire - Marine . 
ee - General - Lia- 


Accident and Sick- 


lectric Motor - In- 
ransportation. 


ROOWOM oc owes 
New Jersey ... 
Niagara 


North American Accident 


Northern Assurance .°. 


Northwestern Mutual 
Northwestern National ... 
Norwich Union ... ... 
Occidental ... ... 
Ocean Accident 
Pacific Marine 
Palatine 0... sos os 
Phoenix InSuranee ... 
Preferred Accident ... 
Province -Washington 
Provineial ...0 1... 2. 
IIR Sr wy hos, hw ec fei 
Railway Passengers ... 
British Oak ........... Royal Exchange . 
British Traders.. .. . . 48] Royal Indemnity .. 
Caledoniian i ; St. Paul 
Car and General Scottish Metropolitan 
Scottish Union ... ... 
Springfield 


~~ Incorporated by the Parliament of Canada | 
Organized in 1874 


e 


Total Assets 
40 Million Dollars 


Foreign Companies 


1922 1921 


Companies 


Alliance 

Atlas... .. 
Autocar 

British Crown 
British General 


none 
25,861 
21,222 
8,114 
4,149 
3,359 
26,234 
22,097" 
none 


2,703 
56,953 
none 
2,622 
69,634 
none 


none 
13,748 


13,748 THREE NEW 
4387 FORMS OF POLICIES 


13,229 NOW BEING ISSUED 
BY THE SOCIETY 


190 
10,716 
ie Life—20 Payment 
as (With Cash Surrender Values and Auto- 
matic Non-Forfeiture) ioe 
Life—20 Payment with Disability 
Benefit 


none 
3,781 

(With. Cash Surrender Values and Auto- 
matic Non-Forfeiture) 


44,418 
@ 
Old Age Benefit Certificate— 


none 
with 100% Disability and 
100% Old Age Benefit 


(With Cash Surrender Values and Auto- 
matic Non-Forfeiture) 


$1,000,000 
$575,000 
$126,000 
$175,000 


Commercial Union 
Cornhill 
.. Eagle, Star and British 
Dominions 
Employers’ Liability 
Essex and Suffolk 
. 5 General Accident, Fire. . 
4 Guardian Assurance ... 
sessment System : es taw, Union and Rock... 
a. Liverpool and London 


ORDER OF CHOSEN FRIENDS Joie 


London Guarantee 


— 7 aoe — Lancashire. . 

n Benevolent and Beneficial Society | rdkente Merins 
ENT STANDARD RATES a 

Incorporated June 1, 1887. 


Traders and General 

Travelers Indemnity 

Union Assurance ... 

Union Marine 

Union OF Canton. .i5 es ees. cece RSicsia ta eves bs 
United States Fidelity and Guaranty 

United States Fire ... 

Western Assuranc 

Yorkshire ... ... 


144,731 —41,504 
8,721 5,105 
4,610 1,869 

98,678 32,210 
44,398 12,7380 

728 1,261 
68,246 29,462 
78,803 36,895 


2,481,802 1,418,667 8,634,388 1,332,511 


: 


Motor Union 

National Provincial Ins. 

North British and Mer- 
cantile 

Northern Assurance ... 

Norwich Union Fire .. 

Ocean Acc. & Guar..... 

Palatine 

Patriotic 

Phoenix of London . 

Provincial 

Queensland 

Royal Exchange . 

Royal Insurance 

Royal Scottish 

Scottish Metropolitan .. 

Scottish Union 

Sun Insurance 

Traders and General .... 

Union Assurance 

Union of Canton 

United British 

Yangtsze 

Yorkshire 


Great American .. .. .. 
Hardware Dealers .. 
Hartford Fire 5% 
Home Insurance... .. .. 
Individual Underwriters 
Insurance Co. of North 
RUOTIGR 555 cues hee ee 
Insurance Co. of State of 
Pennsylvania .. ey 
Lumber Underwriters 
Lumbermen’s Indemnity 
Exchange .. .. «. 
Lumbermen’s Under- 
WE Ss 6k ésces, os 
Manufacturing Lumber- 


ON oc ek me. v5 ee 
and Traders 


FAMILY PROTECTION 
BIG SELLING POINT 


They were walking cown the street 
under the same umbrella when she re- 
marked: “George, have you forgot- 
ten thgt to-morrow is the day to pay 
the premium on your life insurance?” 

“No, my dear,” said he, “but I haye 
been hard pressed in business and am 
needing the money. I think I shall 
have to let the policy lapse.” 

She walked on in silence for a few 
oe moments busily thinking; then she 
76.04 ‘ gently took the umbrella from his 
71.62 hand and passed to the other side of 
61.93 the walk. “Why, Edith,” said George, 
50.87 “why do you take the umbrella 
56.89 away?” 

15.62 “Oh,” said she, “it’s but a return 

56.95 in kind; you lapse your policy from 

aa over my head, and I lapse the um- 

oh ep nome 58.59 brella from over yours.” 

New York Reciprocal .. 122.11 “But don’t you see my new hat and 

Niagara .. ..... .. +. 59.68 coat are getting wet?” 

Northwestern Mutual .. 52.58 “That,” said she, “is nothing to the 

Northwestern National . flood that wij} come upon me and the 

Se i 39] Pacific Fire .. .. .» -- children if the worst happens to you. 
If I can stand the worst storm of life 


ij 
} . 
Total... eo ce ee ft Agricultural se pee ates Phoenix - pe Be 
Am’t on hand Dee. 31s 157. ft iance Insurance .. .. Phoenix 0 artford .. without protection, surely you should 
STATIPISCAL, : are i | American Alliance .. .. Providence Washington. not connate of April showers.” 
S. B. Fund received or 4 American Central .. . Queen of America .. .. Thereupon George promised to pay 
American Equitable .... Retail Hardware. : the premium; she restored the um- 
brella, and: down the streets of life 


pres American Exchange .. .. St. Paul Fire and Marine 
ot a they walked peacefully ever after. 


Temple Building, Toronto, Canada 
American Insurance... .. Security .. 
American Lloyds .. Springfield : 
Saisie George was somewhat typical of 
another man who started on a twenty- 


3 ai : «| The Independent Order of Foresters 


Baloise .. .. 
Boston Sterling .. .. 
Stuyvesant .. 

complete it. Knowing it was greatly \ 

to his advantage to reach his destina- 


hn, 1887. 


AD OFFICE, HAMILTON, ONT. 


IN, WM. F. MONTAGUE, 
/ Grand Recorder-Treasurer 
: Hamilton, Ont. 


DR. J. H. BELL, 
Grand Medical Examiner 
{ Hamilton, Ont. 


ent of the Funds 


Office of the Grand Recorder-Treasurer, 
* HAMILTON, January ist, 1923. 


UND SICK BENEFIT FUND 


.-% 988,035.96 
393,140.18 
45,531.60 


- -$1,426,707.74 


The Society still issues its Standard Policy— 
“Whole Life” with 70% Disability and 70% 
Old Age Benefit. 


\ 
POLICIES Issued from $1000 to $5000 

Mechanics 
Merchants Fire .. .. . : 
Millers’ National... .. .. 
Minnesota Implement .. 
National-Ben Franklin .. 
National Fire of Hartf’d 
National Union .. .. .. 
Tia Nationale .. . 
NOWUER sc as tee Kee 
New Hampshire.. .. 


1922 

Jan. 1 Amount on hand 

Dec. 31 Assessments collected 
Interest collected 
Cancelled cheques 


$155,879.27 
36,853.80 


Average 


British Companies 
1922 


Total Benefits Paid: 
78 Million Dollars 


2 


enditure 
a" Sick benefit claims $27,829.05 
Funeral Benefits 


3,300.06 
Grand Med. Exam 833. 
Ud Trans. to Gen. Fund.. 3,687.57 
-- - $934,669.43 Pe ate tee : 
LATION 


. . -$492,038.31 Companies 


HEAD OFFICE: 


«. 8,738,988.33 
$28,479.94 
27,685.84 


..$9,595,154.11 es ee 
aym Risk .. 
By Paid S. B. Claims oe 
53 Paid F.B. Claims...... $ 64,950.00 
Rebate (Overpaid) 211.84 
,- -$934,669:43 | 7% 


Caledonian-American ... 
Passing, Claims, 7 > 
Bas osben 17,951.00 
ansferred to Gen. 


NS, 06: 4 5: 5:53:6 w 408 ebb b/s 5 :¥ 
. Citizens of Missouri .. L’Union of Paris .. 
Columbia .. 


8,660,484.68 


H balance is 


5,000.00 


6,766.25 


890,387.02 


ionthly rates. S 
0 profits. Chi 
fits. 
puble Rates. 


nt ti ns ty 


Fund 74,205.92 


talance on hand 
NOTE—The above mentioned balanc@ 

made up as follows :— 3 

Municipal Debentures ....-.++-¢ 

alance in Bank of Hamilten..... 2 


traight life with disability benefits. 
ld insurance, ‘amount increases to 


Single Benefits at Single Rates. Sick | 
Ladies and gentlemen admitted on 
pouncils with over 26,000 members. 


1 peels 


ee 


Pa us ‘ 
ence rere ae 


leet tee ein tae tt eta 


_ Commercial Un. of N. Y. 
necticut .. 5 gl hpi 
Continental .. .. .... 
Equitable Fire & Marine 
idelity-Phoenix. .. .. 
Fire Association of 
Philadelphia .. a 
Ireman’s Fund .. .. .. 
remen’s Insurance 
ral of Paris . 
Girard .. .. .. 
ee Valles. os cose 
e and Rutgers .. .. 
Dealers .. s+ es 


United States Fire .. 
Walden ees c ewes 
Westchester. . 


é 
Average . 


RECAPITULATED 

.2 oe 69.60 
72.53 
66.44 


Canadian. . 
British .. ie 
Foreign .. 


69.90 


tion he carefully considered the mat- 
ter and having decided that from 
every point of view it was not only 
his duty but for his profit to make the 
journey, he started on his way. Af- 
ter reaching the first milestone he 
stopped; an acquaintance who over- 
took him asked: “Are you afraid you 
won’t be able to reach the end of 
your journey?” : 

“Oh, no,” he replied. ‘ 

“Haven’t you the same object in 


‘ 


making it that you had at first?” 

“Yes, just the same.” 

“Don’t you think, then, as you have 
gone so far it is even more to your 
advantage to press on than it was 
at the start?” 

“Yes, I think so.” 

“Well, then, why don’t you con- 
tinue on?” 

“T’m tired.” 

“Very tired?” 


“No, just tired.” 

“Decided to quit?” 

“Yes, I can make this journey some 
other time.” 

“But you will have to start all over 
again and lose the benefit of ,the part 
you have already completed.’ P 

“I don’t care; another time will 
suit me better.” : 

Did he ever make the journey? No, 


lhe died too soon. This journey rep- 


resented the premiums on a 20-pay- 
ment life pene He had d one, 
and could have paid them all but he 
became indifferent, and his policy 
lapsed. 

He was saved the trouble of com- — 
pleting his journey, but his family 
were deprived of the needed protec- ~ 
tion of the insurance money. When 
insured, stay 
get it again. : 


















$50,000; HAD PAID 
ONLY ONE PREMIUM 


- Value of Business Insurance 
Policy is Evidenced by 
This Case 


WAS YOUNG COMPANY 


Double Liability Clause Oper- 
—- ates When Chief Executive 
Was Killed in Accident 


By RANDOLPH 8. MORTLEY 


This is how a young manufacturing 
company recently increased their 
working capital by about $50,000, 
_ within less than two months. This 
company, of whom the writer has 
- full knowledge, was just nicely started 
in business last December when the 
_ representative of a Canadian life in- 
surance company secured their ap- 
ae for an insurance of $25,000 
ncluding the double indemnity clause, 
which makes the insurance company 
liable for $50,000 at death, upon the 
life of their chief executive officer. 
_ The policy, made payable to the com- 
z pany, was issued on or about the 16th 
mber, 1922, and the first annual 
es of $756.25 collected in cash. 
5 the 8th February, 1923, the policy 
- holder was instantly killed in an auto- 
_ mobile collision, involving an immed- 
iate loss to the life company of $49,- 
243.75, after deducting the first 
_. This enterprising firm had already 
been making some arrangements for 
extending their industry, and had un- 
_der consideration at the time of this 
' death the purchase of a big vacant 
_lot adjacent to their present plant. 
_ The surviving members of the com- 
. pany have since reported that the 
_ payment to them of the net p 
_ of the insurance policy enabled them 
to go straight ahead and complete 
' their in detail. All their prob- 
lems have thus been solved by the 
simple, never-failing method of life 
F urance—whereas if this contract 
had not been made when it was, 
: to-day would have been vastly 
different with this company. The 


















































. THE 
MACCABEES 


One of the oldest Benefit So- 
cieties of the continent. We" 
offer all the advantages any 
dnsurance concern can, plus the 
benefit of our fraternal order. 


We have 5 plans of I’ro- 
tection. Our policies are 
* participating. Our order 
_ is sound. 































We have $170,000,000 insurance 
in force to-day on Legal Re- 
serve Basis—this total is mount- 
ing rapidly. 


|- REPRESENTATIVES 
WANTED 


Good territory for good men— 
best territory for best men. 


~ 


JAS. S. GREEN 


249-250 Confederatjon Life Bldg. 
TORONTO, ONT. 
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outlook for them would have been 
much more gloomy; where in the 
vast field of speculative business could 
the invaluable assistance of this large 
sum of money have been gained for 
this time of greatest need, with so 
little worry and such absolute secur- 
ity without any loss in its realiza- 
tion? Prof. De Morgan, one of the 
most famous British actuaries of last 
century, said: “There is nothing in 
the commercial world that approaches, 
even remotely, the security of a well- 
established life insurance company.” 
Life insurance is the only means ever 
devised of creating wealth “by a 
stroke of the pen,” as it were. 

Although in perfect health to-day, 
any one of us may die to-morrow. 
This is trite, but most of us probably 
do not fully realize its truth. To 
know how often death comes suddenly 
and unexpectedly one has only to 
look over the death registers of an 
insurance company; in addition to the 
normal toll from other causes you will 
note with surprise the numerous 
deaths that occur from accident, or 
acute illness, within only a_ few 
months of the issue of the policies— 
as in the case above cited. Most of 
these were medically-examined lives, 
“good risks,” with every prospect of 
filling out the full expectancy; yet 
within a few months the policies be- 
came claims. If the owners had fur- 
ther delayed taking out insurance, for 
a few months, yea, for even a few 
days in some cases, they would have 
died uninsured, without leaving. pro- 
tection for their families, if married. 
Think of the eve risk being run con- 
tinually by all men who neglect to in- 
sure their lives because they “feel 
perfectly well,” and do not realize 
the dangers of delay. 


As a rule, where death occurs un- 
expectedly, the business affairs of the 
deceased are found to be badly mixed 
and jumbled. The estate may include 
plenty of property, but frequently no 
one but the deceased knew much 
about his affairs. The usual result is 
that not only is the family tempor- 
arily embarrassed for lack of ready 
money, but the executors in their 
haste to 5p are out the tangled 
affairs of the deceased fail to dispose 
of the property to as good advantage 
as they might. If, however, the de- 
ceased had carried insurance, the life 
prices are always the first assets to 

cashed, allowing the trustees to 
dispose of the balance of the estate at 
their leisure, without sacrificing any 
assets in order to obtain the ready 
cash. No man may feel sure of hav- 
ing time to settle up all his affairs 
before his death, but any- man can 
provide against death, however sud- 
den, by carrying all the life insurance 
within his reach. He may need only 
look about him to see numerous ex- 
amples of the vast benefits life in- 
surance is bestowing upon thousands 
of families and businesses. 


GROUP INSURANCE IS 
GODSEND TO MANY 


Travelers’ Adjusters Find That 
it Helps Out 
.Many 











The assertion has never been made 
that group insurance should take the 
place of regular life insurance; but a 
study made by the Travelers Life In- 
surance Company of Hartford shows 
that in the family of the average 
workman in this country, group in- 
surance is a send. Let the ad- 
justers who visited the beneficiaries 
tell the story: 

Dependents—widow aged 29, son 
aged 3, daughter aged 1%. 

Total Estate—none. 

Amount of Group Insurance—$750. 

At the time of death, insured’s wife 
states she had only eighteen cents in 
the house and that her husband, the 
deceased, had only three or four dol- 
lars. She says this insurance is a 
godsend. 

Dependents—widow aged 28, ‘son 


ag ; 
Total Estate—$200 in savings bank. 





































BUSINESS DECLINE 
HIT ALL INSURANCE 


Inland Transportation Prem- 
iums Are Materially 
Lower 





The decline in business in 1922 is 
evidenced by the gerera#@ decline that 
is noted in most classes of insur- 
ance as compared with 1921. In- 
land transportation insurance is an 
evidence of this. It is also to be 
noted that in most cases the losses 





declined even more tHan the pre- 
miums, 

The figures: 
° Prem, “— 
Aetna Insurance ....... 167 16 
Alliance Insurance .... 777. None 
American & Foreign .. 14,646 5,035 
British American ..... 8,211 1,064 
British & Foreign ..... 696 None 
TOOT MMMDID cig” 5.5% ‘6.6 c-08 11,646 431 
Fireman’s Fund ..,..... 2,073 —1,747 
Glens Falls ............ 799 11 
Globe and Rutgers .... 2,787 924 
Great American ..... ‘5 39 None 
Hartford Fire ......... 65,258 19,408 
PEOING ies KES ned baad po 1,912 283 
Insurance Co. of North 

MMOTMA. ova ss kas +. 27,650 None 
London Assurance ..... 25,285 102 
WAPI eee W ins Oe ES 27,188 4,845 
Ocean Marine ......... None None 
Queen Insurance .. 1,159 22 
St. Paul Fire .. 32,598 13,286 
Union Assurance ...... 25,285 2,516 
Union of Canton ...... 24,581 _ 10,175 
Union Marine ......... 516 None 
Western Assurance .... 12,546 3,403 

Totals .. .. .. .. .. 280,764 59,769 

SORT CORR! oc iexwacs $238,517 104,688: 

Amount of Group  Insurance— 
$1,500. 


Insured’s wife is pregnant and ex- 
pects to be confined within a day or 
two. With the exception of about 
$200 in the bank, the family has no 
money or income at all. Widow states 
that the proceeds of this policy will 
help to keep the home together and 
provide for the son’s education. 

Dependents—widow aged 50, 2 
daughters aged 14 and 13, two sons 
aged 12 and 10. 

Total Estate—a house valued at 
$900, mortgage for $700. 

Amount of' Group _Insurance— 
$1,500. 

Dependents were wholly without 
money and there was no fuel or gro- 
ceries inethe house. Had to guarantee 
the undertaker’s bill before he would 
bury: the deceased. Family would be- 
come ‘town charges without the group 
insurance. 

Dependents—2 unmarried. sisters 
over 60, aunt aged 80, feeble minded 
son aged 28, granddaughter aged 12. 

Total Estate—none. 

Amount of Group 
$1,000. 

Deceased was sole support of the 
family. Family live in great poverty. 
Insurance money only asset. One of 
the saddest cases I have ever seen. 

Dependents—widow aged 50. 

Total Estate—none. 

Amount of Group  Insurance— 
$1,800. 

The insured was blind. He was em- 
ployed by employer 32 years. His 
widow probably. has consumption. 
She is now in a hospital. Insurance 
money will bury deceased and send 
ailing wife away to the mountains for 
a cure. 

Dependents—widow aged 50, son 
aged 8, daughter aged 5. 

Total Estate—none. 

Amount of Group Insurance—$800. 

Family of this insured destitute. 
Part of the $800 insurance benefit will 
be used to defray funeral expenses. 
With the balance the wife plans to 
take her two children back to Italy 
where she has relatives. The wife 
speaks no English and the home and 
surroundings of this insured indicated 
the stress of poverty. 

Dependents—widow aged 36, 2 sons 
aged 13 and 2, daughter aged 7. 

Total Estate—none. 


Insurance— 


Amount of Group Insurance— 
$1,000 

No money in house and behind in 
rent. . 





artered Banks of the Dominion of Canada, February 28,1923 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 9, of the Statutes of 1913. 





























_ DHE FINANCIAL POST 








When Does a Paper Really “Reach” You? 


1. 


Advertisers: of the present day are continually having im- 
pressed upon them the large number of readers “reached” by 
this or that medium. 


Altogether too much stress is laid upon the number reached ; 
insufficient importance is attached to the manner of reaching 
them. 


As you pass along: the street a handbill is thrust upon you. 
You take it, glance at it, and in all probability immediately 
throw it away. That advertisement has undoubtedly reachet 
you, but has it reached you in the manner in which you would 
like your own advertisement to reach the customers you are 
aiming to get? ! 

It is:this question of how people are reached that is really 
the important one for the advertiser to consider. It is useless | 
“reaching” a large number if you reach them at an unsuitable WE 
time and under conditions in which your advertisements will te 
have no effect; everything depends upon the nature of the con- 
tact. If this were not so you might as well save the expense of 
sending out.salesmen and send out messenger boys instead. They 
would “reach” your elients. But you’ send out a salesman be- 
cause-a salesman is something more than mere flesh and blood. 
He can do your work more effectively than the messenger boy. 
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In the same way a publication is more than mere paper and ~ 
ink. If it is the right kind of publication it is just as far ahead 
of the handbill or other unsuitable medium for carrying your 
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message as the salesman is ahead of the messenger boy. It-will 
do your work far more effectively. * 
‘ This is the first of three talks designed to show you how you 


can satisfy yourself that the medium you choose can not only 
reach, but reach effectively,.and under the most favorable con- 
ditions, the man whom you wish to secure as:a client: 
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Look out for No. 2 in our next issue. 


The MacLean Publishing Co. — 
| _ 143-153 University Avenue,. Toronto | : 
Publishers of : 




































The Financial Post Bookseller and Stationer Canadian Shipping ~- er 
Canadian Grocer Canadian “Machinery. Printer and Publisher 
Hardware and Metal Canadian Foundryman Sanitary Engineer 

Dry Goods Review Druggists’ Weekly Canadian Automotive Trade 
Men’s Wear Review Power House ; 















































Incorporated A.D. 1851 


WESTERN ASSURANCE COMPANY] 


(Fire, Marine, Automobile, Explosion, Riots, Civil 
-Commotions and Strikes. Insurance) 


Assets over $6,500,000.00_. 
Losses paid since Organization in 1851 over $82,000,000.00 


HEAD OFFICES: TORONTO | 



















Western Assurance Buildings 
Corner Scott & Wellington Streets 


















































































































































































































. LIABILITIES ‘ 
* - ‘ 
CAPITAL STOCK Amount ” A 
Capital of Last Notes Due to Due to Demand Notice +4. |Loans from| Balances Due] Due to | Due te : anpereete Loans | Average 
NAME OF BANK authorized Reserve | Dividend in inion | Provinciat Deposits “ Pepesite i Bills under letters} Other Total to Gold and 
; ‘ * ‘ its banks in to Banks Banke in Banks : ovaons ovate . . 
iui = | oo | Fund | 4eclared| circulation | Government|Government| In Canada | in Canada | Twewhere | ‘Canada | in Canada | theU K. | Elsewhere| “*¥#ble | “ of Credit _— Liabilities | Directors Coin ? 
*Mcntreal......... $ . ee oe ee ae Ts CAT Tee ae. ee anne tt asestlain 
Nova Scotia....... oa 27,250,000} 27,250,000 37,136,492 6,067.140' 118,052,936 297'647,899 82,273,459] ...2 000s 3,168,160] 131,125} 335,193 382,560, 354617 31.746.563 
Toronto ...... ... S000, 10,000,000} 19,500,000 13,993,288 :776,059| 29,657,418] 105,642,661] 30,030,418) ... 1,120,980] 416.657, 966.401] 385,866 941.785] 10'598°2021 
Molsons........... -” 5.000.000} 6,000,000 ASAGLION 03 ........ OM crc TREE des easeas 86. 
Nationale.......... a 4,000,000} 5,000,000 SEATED ok fo ascy ck shanee es 285.958} 7,230] 296.516) | 
Provineiale........ 3000; 2.956.030} 400,000 25,270,484] 6,597,308] ....... 1,074 670} 121,931] 250,000] ...2 2... 
MinbeR...-5i-0-0sc0 aoe Oot] 3,000,000). 1.500.000 PAT MN «ee eesccusk oes et: BAGH i. cceeencl ccc ceccsc sh EE TO An cee 
Commerce......... 18,000,000} 8,000,000] _ 6.000.000 64,430,336] 3,046,635] .... 534,554! 3,551,916] 1,446,966 51,220} "3,255,895 
Royal........ 20400, 15.000,000{ 15,000,000 153,539,436] 37,818,207] ........ 497:334] | 494.785] 9/373.798] 1,248,590] 4.656.386] 455. ‘879, 264, 157; : 
Dominion......... Coote. 72-400.000) _ 20.400.000 179;413,796| 126,840,064] «222... 840:405] 215,727] 16,336,705]. 7.733.080] 3,556,055 231, ‘081; : . 
wen neg ale ahaa 6,000,000; 6.000.000} - 7,000,000 64,649,3 OM, SGdl, sos sas 600,704 218.790) 1,215,639 209.458} 1,830,196 : 7 57031 2 : 
' tandard.......... 000,000) $000,000} 4,850,000 ROIS oo. secB ae oneent 98,605 453| 423.025] ......... 195.967] ......... 
Mil 8 —sés’' Helin... | 500,000 43,758,526] ...... 00.02. 1,489,984] 252,990] 622.820 © 104,183] 239°143 
i owe... sponte $000) 4,000,000 42:186,408| |... 6.100] ,. 64.246, 4048121| .......... 14,098 
ETRE papell i ad HE 7,000,000] 7,500,000 SENTOBES ss inctes cn bs 400.4c0] 4.694] 334,449 161 00k... 
i —sHome............. 000,000} 1,960,296] "550,000 616,090 SOME EEE 2h co.c ccd oraashe 26,519] 445,610] 820.174 ee "153. 
Sterli 1,266,600) 
: Weseuse Gasustiy Geno | Gare || nn08 1,213,560 Raia pias Geka side 771i) ........ 746,421 31,083,494 
ae wyneen Panuitly $5,700] 524.560] 225,000 337,612 OOO ooo oh whe teae Bc vces agence Tee ee 2723-731 
: ae a 125,572,300! 125,323,786! _ 130,675,000 156,714,857| 32,427,424] 34,532,828] _497,046,8741 1,211,343,461' 288,742,653 9,826,016. 5,804,893] 34,207,053! 10,364,956! 18,306,066! 3,531,522 2,302,848,674 
| ; / lerchants Realty Corporation to the extent of $2,835,000 secured on premises leased to the Bank, are in the hands of the public. These Bonds do not @pear in the above Statement, as the Bank is not directly liable therefor—Footnote to Bank of Montreal returns, 
j ZT aR RES A ee SB ASSETS / 
i Current Deposit I et ee, he ae ae, ee ee eee ee eer money ; <n eel er ak ae ‘ 
H NAME OF BANK — and Domiaics for note Central Notes Cheques ee ee Due from | Govern- | manioipal, Railway Call Call Other Other Loans Loans to Estate | gages on scuba Letters 
th ’ a Notes circula- Gold a on other | banks in| in United | ,b*2ke ment British i. and | loans in | loanselse- | Current current to. municipal- | Overdue] other real a Other Total 
| Rs Bs i | er: - anks banks Canada | Kingdom here rities = eee stocks Canada where an oe. Provinces ities debts cei ome written. Credit Assets Assets 
: 2 3 nity Se ~-- enendinepicinentiraeraidinaoenen tiated sadasiielitgc a MI dtc ee. ences Mec asad Meera in Canada 1) | premises | + sold a4: ke ene 
an Montreal .. : ' 3 $ $ 3 $ ~§ % $ a | a 
7. F- Nova Scotia soiree es 1,620,000, 3,073,192} 17,977,386, ......... 3,406,924! 19,221,971 42,490.22 34,085,211 2.984.607 6,509,051} 99,524,520} 217,776,227; 13,865,757 7,120,575 23,641,340 1,001,412 5.033 2.087.297 10,540,000 site 360! *} $0281 
i s Toronto ....-- 988,004 6.744.013 : ae DASE S66) oo. s 5. 182,057] 2,318,907]  28,051.863| 11,165,808} 6.407.483} 7,906,072] 12,806,874) 76,100,823) 15,210,320......... 3,309,382} 207.881] 82,978 165,117} 7,233,811] | 389,133] 171.13 
17 Molsons........ 614,048 4.112813} 1934 ’ 3,423,125} ........ 110,359] 872,279} 15,882,468} 3,062,298} 747,131] = 7,113,006)........... 44,485,843 re ee ai 1,990,530} ' 398,510}......... | 31474927] 641.808! .... 
ne Nationale...... 463,880 1145314) 108, 519,161! 2,950, 5,378] 782,583] 1,209,631] 5,992,792 1,250,462) 1,849,799] 4,119,093]...... 39,234,227]. 1,821,898} _A66,475 .709 3.129.208 342.025 
a Provinciale. . . .. 180/821} 236168] 1505 A168 1 OMIT)... hve ons. ne 871,141 16.244] 6,187,318] 859,262] 395,422]... 29,243,046 280,842} 1,180,583 : 029} 2,536,366] ....... 
NioN......++++ 1,177,358 9,698,157 : 418,948) 1,875,579] 2,494,114 20,240] _ 146, 2,678,479} 3,581,522] . 1,291,871 094,642)............. 13,898,413)... Se 1,420,683] 399,388 500 219.489) 
in reeeeeene 10.017'38s| 2e°Sar tse ‘ 597,045] 3.944.238] " $5,398] 668,251] 2,381,502] 20,631,257] 7.285.786, 2.776.331] 3.735.405, 2,432,860} $8,709,091) 5,008,154] 1,488,662} 2,999,211} 243,948 , 
sn aoa ........, 11,320;314|  26.009°235| | L.dsee 3,302,070] 15,647,699] 11.639] 821.151] 10:711:781] 31,573,682] 10.966.3881 _7:284.378] 15,598 141] 15,781,617] 163,218,947] 23.435.782] 2,839,112] 11,453,904] 683,765 
F Dominion...... 2.081.692 6.231. 300, 25,053,947] 22,418,631] ......... 1,994,984] 22,918,166] 23,671,277] 11,222,013] 13,396,728] 13,840,214) 38,318,958} 141,960,475) 105,615,362} 1,190,215} 7,152,017] 457,583 
‘a salen...» Savor] 92331206) 3004 666.0 3,600,256 8} 155.795] 1:294:119] 12,667,616] 2.447.756] 1.817.418] 5,196,032] 6,928,000] 59,129,229) 2,749,037]... ..... 1,161,490, 235,736 
ie Standard......." 1,768,017; —$:378,573 00, , 2,680, 39, r ‘ ; TIS SOG Soniye SIMSON cans Seabar 34,361] — 3°210.947] 360/806 
q @’Hochelaga 578,358} 3,349; 200, sasn7sil = Sa” ’ ‘ * 324, ; : 4,136,300 750,000]  43,622.070}............J....0.- es. 1,783,711] 336.8 
. Imperial 1,901,375] 9,259,940 030, 2,001. 915,797| 32. 561, 3.620.183] 3.666.200; 933.422] 4.683.543] 1,000,000] 4.342.236)... poo -.. "| 1!793/219]  562:570 
: ..;....... 264115] 209,040] 100, 1,123,744) 4,051,112) 299,717] 401,490] 1,497,980] 14,158,435] 4,640,366] 406,853] 2,858,3 5,000,000] 54,388,488]... |. 309,840] 51486,371| 539°201 
, Satin... 67,862} 1,047,704! 66, ae 1.136.132 101,169 $5,769 660,394 295,964 1 283542 2,822,270 1,215,382 Shae rf 15,421,087 S80 ees. 0. 90°405| 204'184 
| feyburn Securit 17,0 U8i, ’ \ 6 ’ . 198] 11,226,713 ; . WON AUGS on'ao’s tih'e OPED fae share ir eab inert st el 80,700 6931..°......| vor -son's30 S300 
| wevtern P ae ee oe 22,981, | 19,153 314.422 ......... 87,065 2562 BASU sia tek eet aniiies 5,000] 2,038,417 P|) 27,937 aes 
Total....... -793,636 slam Bat Cae cae mel ee —| —~ Seen ee eee ee eee eee ee ree ARE Stare ements ae cn oe em re corey Toa are ee 
= 184,975,508! 6.448.249} _ 46,602,533! 40,454.7271 __ 974421,893} 4,813,992! 8,902,718! 65,852,092] 224,954,181! 106,731,088! 44,926,931] 88,513,509 181,567,829] 1,039,993,234 _165,987,605| 12,982,765] 67,604,751! 7,453,955] 6,041,828 







Column No. 4. Of this deposit $9,602,583 is in gold coin, 


| .*This amount includes $885,000 bonds of the Merchant’s Realt i 
. . y Corporation held by the Bank that we ot iss —Footnote to Bank of Montreal return. : 
FINANCE DEPARTMENT, OTTAWA, March 22nd, 1923, dia ee ; 





ll a a ae ee oc 


the balance is in Dominion notes. 


+ 









eee at ENS EE ee tne NON ONoN=Pesenecvanen=smnasmorewranereomrseano 








April 6, 1923 


Abstract of Life Insurance 





Written in Can 
Canadian Fire Insurance 
Net 


Net New 
Company Premium Insurance A 
Income Issued in 
$ 
OCndinaky (8) 7,274,605 30,918,930 
Seeseveseees 210 
fas eee sieht vee 381,722 - 25,671,504 118 
Grd tes eeeeeee 
: } ba che os Meee 9,104 . 3,509,000 3 
Caplets 
Commercial ..........+665 89,369 1 75 3. 
Confederation (a)......... 4,169,278 18 128 
(b) ababeetes 1,367, 3,914,813 21 
Continental .............-: 658,157 2,899,384 at 
Crewe (eG). 08653 + 1,081,599 6,618,550 31 
ty Vise bese euaeue i 16,676 351,308 
Doniniée eee eee 
e Ordin a 
OEY a. vhckres cocks : » 498, 
Groupe «<i ceases i doeeas , GATE saa, 5 3 
———. ; 
Tr *-e* © ©e eee ee eeee 
See 7 ee panmiel toeen a 
oe ; i 
mary (@).......... ++ 9,339,469 40,617,036 
(Bbsk sex 6 et ent 330,406 rettyre 1 
(GO). aha e+eeee 9,719,875 45,238,753 31 
Group (8) .¢..+..ss4-+. » 34,584 408,100 d 
Imperial, (a)......2. Sas 4,352,320 1i 
(DY: ts eeeee oreee 521,438. 1,281 I 
(C)..sseeevecdees 4,878,808 19,576 130, 
Onemaey. 2,644,722 _ 14,689,850 
Ses cis Gebees 722.1 
Di vossesrivers 3,496" eeiices = ® 
enced +ete+ 2,648,217 14,689,850 81 
Industrial (a)........... 1,776,247 18,379 
Group (a) .....-.-....6 . 5,451 © 189,400 % 
ry. a ecaspadenewe hi 787 146 
Soccon: BEge aguas 
wp oto0p (0) nec Sasi ene 
onaren ees Vesnmban ese’ ae: / . 
Mutual of Canads (s)..... eseomms saat 
BY Aaa er eon 
National of Canada (a)... Toate writen "3 
Qb)is- 12884 68,000 
North American Cnr (7913.08 97 
GOLD abies ‘agiecees 108 
Northern * et SeeteHaziew: ~ 13 Pe 7 ~ Bg 
Saskatchewan oes Meeee eee! = 169,336 Pat 15 
Sauvegarde— ot ao Gu eee ; 
oreney, tte tteee eres Gl _ 2,613,274 
roup ee eee enetcneee mat ee wee ewe 
Security . ;. seeceyeeresss | 146,792 1,304,300 





¥ st eeebeeeeeene 13,111 Reg. 

- tee eteweereees = §=8mEMOL onc caeee 
G tee ee eg ates eee 4 : 
mics ae Hs 
Travellers of | cesses ° 492,933 3,965,122 
Western . 6. sehessescsee | 161,454 956,954 


-Totals for 1922 (a)..... 67,381,899 


’. Totals for 1921 


Increase, 1; 


Serene tas ‘iba 7,058 d 17,566,555 i 
Kg ceehetenes : ry 947,804 5 n 
(a) In Canada. (b) Out < Ge) Total } 


British Companies, Canadi: 
Commercial Union ........, 17 


“Edinb: ! Otter eee eee Heese = 
been een ie 


ncearqnees oh,’ , 512,887. 2,520,250 15 


Ordinary GBS sana sai 5a6,ni4 29 
OSe Ke asee esl. h . 992,537 20 
2) 5,363,721 81,319,111 61 











315,035,874 2,01 
94,346,277 57 


wees 26,393,61 
). 409,382,151 2,58 


1 
94,275,510 


—— 









. FS wk 2 4 ee F ‘O24 
€)..... 84,808,432 419,000,312 2,32: 


_ 





Out of Canada, (ec) Total b 


15,600 


ebeeceees : 


Tipe 


‘kee rs 





ne oe Seven muae Po BES : 

ndon and* Scottish ...... ag 

— ae Citizens’ a£02,200 1 

I ee eee ewe ee eee 

ae Industr ale Mages aea76t geen srr 

2 8. reantile > 1,500 

“Norwich Union ............ he ies ; 

Tneentx of London .....5... 125 
TOE: aa 000s meek aees 618,426 

"Scottish Amicable ...... ite ee 
Seettish Provident ......... aus... 

euaeaee oes s ee bade aen 755,188 3,054,666 2 
OE eS y Span we Baden eee 
Totals for 1922 ........... 2,914,361 23 310 § 
Totals for 1921 .......... 2,917,418 isaee ts? : 


Increase, i: 


3,0F% A 7,874,573 i 


decrease, d... 


“These companies have ceased transacting new bu: 
?Date-of returns—Life Association of Scotland, Ay 


Mutual and Citizens’, Nov. 30 
Nov. 15, 1922. 


Foreign Companies Busines: 































































‘Company _ Premium New 
Income Insurance 
Etna Ordinary .... © 1,225,903 5,267,305 4 
Group ...... 147,168 * 420,000 1 
Connecticut Mutual 17,854 .. ...... ; 
Equitable Ordinary 1,171,810 61887 
Group. . 39,325 23,200 
Guardian ........... jf SMBS ee Ses ; 
Metropolitan 
Ordinary ..... 4,114,554 40,859,135 6 
Industrial ..... 9,109,000 36,986,758 20 
Group ........ 201,657 1,978,950 1 
Mutual of New York 2, 9,247,571 = § 
National of U. S..... SO acs ‘ 
New York: 2.2435... 4,503,647 14,977,559 1 
Northwestern Mutual 641 i acc : 
Phoenix Mutual ...... Si ROO ee Sees 
Provident Savings .. SLES oO Fe 
Prudential: 
Ordinary . . . 2,655,869 14,589,097 ‘ 
Industrial 4,879,195 29,891,216 12) 
Group ......... 852 - 52,000 
State ...... ae ae ee 36,333 1,600 
Travelers of Hartford: 
Ordinary ...... 1,449,389 14,805,525 
Group .. .. 134,143 861,143 
Union Mutwal ...... 286,529 523,000 
United States ...... 18,795 16,000 
Totals for 1922...|.. 36,089,919 171,161,846 
Totals for 1921....° 33,182,112 166,390,945 
Increase, i: 
Decrease, d ....... i 2,907,807 i 4,770,901 i 
Totals in Canuda only 
—All companies 
SP Gitace neces 106,886,179 509,733,030 3,1 
5 Us 98,864,371 514,654,111 2,9. 
Increase, i: 
Decrease, d ...... i 8,021,808 d 4,921,081 i 2 
Total group business 
in Canada only. 
—All companies (in- 
cluded above) 1922 918,113 11,015,993 
r® Se nn. Pune 4735 — 
‘Increase, i: 
; ecrease, d © ee eect 88,444 i 917,531 i 
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“Reach” You? 


continually having im- 
readers “reached” by 


n the number reached; 
le manner of reaching 


bill is thrust upon you. 
robability immediately 
s undoubtedly reached 
er in which you would 

e customers you are 


reached that is really 
consider. It is useless 
them at an unsuitable 
ur advertisements will 
the nature of the con- 
ell save the expense of 
ger boys instead. They 
md out a salesman be- 
h mere flesh and blood. 
han the messenger boy. 
e than mere paper and 
n it is just as far ahead 
lium for carrying your 
messenger boy. It-will 


d to show you how you 
bu choose can not only 


he most favorable con- 
ire as a client. 


plishing Co._ 


? North American (a) 
(b 
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Abstract of Life Insurance 
Written in Canada Last Year 


Canadian Fire Insurance Companies 


Net 
Company 
Income 


Canada— 
Ordinary (a) 
8 

Group (a) 
(b) 


Capital 


Commercial 89,369 


Net New 


Premium Insurance 


Issued 
$ 


7,274,605 30,918,930 
5,381,722 25,671,504 
c) eens 56,590,434 


683,200 
3,509,000 
4,192,200 

808,696 
1,121,875 


+ @ 4,169,278 18,253,588 


1,367,102 


3,914,813 


5,536,380 22,168,401 


658,157 
1,081,599 
16,676 
1,098,275 


2,899,334 
6,618,550 

351,308 
6,969,858 


1,880,152 10,063,887 


39,705 
109,471 
-Excelsior— . 
Ordinary ... 
WURUBUWIN 6. 665 hes Kae 08 
Great-West— 
Ordinary (a) 
(b) 380,406 


498,500 


9,339,469 40,617,086 


4,621,667 


9,719,875 45,238,753 


34,584 


403,100 


4,352,320 18,295,031 


521,488 


1,281,638 


4,873,808 | 19,576,669 


d bien 
Porcioary (a) 
(b) 


2,644,722 14,689,850 
3,495 . 


1,775,247 18,379,057 


Group (a) 5,451 

-Manufacturers— 
Ordinary (a) 
(b) 


(c) 

Group (a) 
Monaren ... 868,408 
Mutual of Canada (a) 


: 53,919 
c) 
National of Canada (a).<«.. 1,037,729 
>) f.5'. 12,3384 
(c).... 1,050,113 
316,115 


Northern . ... 


913,437 
Saskatchewan ....... 


169,336 


' Sauvegarde— 


Orainary . 
Group... 


Security . i. ....... 
NN os. ass acini ob 


405,835 

2,321 
146,792 
512,887 


Ordinary (a) 
(b) 


(ce 


13,111 
27,361 
161,283 
30,368 
191,651 
492,933 
151,454 


159,400 


5,203,209 23,402,787 

3,157,863 13,395,479 

8,460,972 36,798,266 
1 


5,417,760 


8,980,878 29,320,745 


136,000 


8,984,797 29,456,745 


4,405,835 
68,000 
4,473,835 


4,863,779 13,940,993 


1,224,331 


8,679,894 © 15,165,324 


6,665,087 
966,115 


2,613,274 


1,304,300 
2,520,250 


6,435,000 
180,000 
6,615,000 
8,965,122 
956,954 


Assurance 
in Force 


$ 


210,176,221 
118,270,146 
328,446,367 
“6,906,970 
3,774,500 
10,681,470 
7,491,951 
3,885,859 
123,323,732 
27,227,544 
150,551,276 
19,301,534 
31,875,553 
589,712 
32,465,265 
55,703,665 


1,436,190 
12,800,000 


46,300,244, 
22,109 


298,765,189 
14,100,486 
312,865,675 
2,485,210 
119,279,876 
11,145,050 
130,424,926 


81,421,197 
105,500 
81,526,697 
47,549,244 
606,400 


146,996,118 
64,470,038 
211,466,156 
62,800 
30,605,700 
236,879,723 
1,500,561 
238,380,284 
34,573,229 
368,547 
34,941,776 
97,341,435 
8,875,866 
106,217,301 
29,307,287 
4,959,021 


13,212,116 
129,400 
5,582,901 
15,893,759 


291,250,109 
320,731,862 
611,981,971 
387,529 
385,892 

. 773,421 
16,546,890 
2,102,587 
18,649,477 


14,719,912 
5,720,995 


\ 


Death 
Claints 


$ 


1,500 
35,450 
35,500 
11,000 

952,263 
213,774 


1,166,037 


124,250 
129,365 

5,000 
134,365 
281,736 


1,000 
43,250 


235,377 
1,900 


1,361,545 


33,241 


1,394,786 


11,600 
613,060 
47,175 


660,235 , 


280,500 
1,000 
281,500 
296,388 
2,200 


729,268 
560,454 


1,289,722 


Total 
Claims 


$ 


1,864,962 2,443,561 
1,064,357 1,249,237 
2,929,319 3,692,798 

950° 35,450 


1,500 
36,950 


THE FINANCIAL POST 


“PROS AND CONS” 
OF THE PROBLEM 
OF RECIPROCALS 


Insurance Companies Op- 
pose Unlicensed ‘and Un- 
taxed Mutual Insurance 


BEFORE THE COURTS 
Privy .Council Will Decide 


ts ee ; 
ty Jurisdiction. of Provinces and 


1,326,921 
242,997 
1,569,918 
80,607 
250,380 
101 
250,481 
347,316 


1,000 
45,750 


346,020 
2,645 


1,727,010 
45,570 
1,772,580 


875,004 
104,814 
979,818 


317,763 


317,763 
241,625 
2,000 


992,804 
1,026,836 
2,019,690 


73,630 
2,255,391 
15,500 
2,270,891 
274,814 
3,000 
277,811 
1,043,953 
144,044 


_ 1,187,997 


43,978 


1,711,544 
2,779,794 
4,491,338 


9,230 
14,931 
70,200 
15,205 


233,735 
13,500 


90,051 
1,600 


the Dominion as Re- 
gards Control- 


Ofttario’s bill for the licensing 
without deposit of reciprocal insur- 
ance companies comes up before the 
Privy Council in June but whether 
the Privy Council decides for or 
against the Ontario legislation the 
controversy raging around this sub- 
ject will not be downed. 


For ‘the benefit of those who are 
somewhat troubled by the term “re- 
ciprocal insurance” it may be stated 
that these companies in the field are, 
speaking generally, mutual insurance 
organizations with their headquarters 
in the United States. Some of them 
are very large and have excellent rec- 
ords going back over several decades, 
and a great many are weak and 
rather ineifectual organizations that 
canndt provide adequate insurance 
provection. Because they want to get 
wider distribution of their risks, they 
send representatives to Canada to 
sign up fire insurance policies from 
large Canadian manufacturing insti- 
tutions and similar corporations. They 
accept only the best of risks and 
quote rates that cannot be met by the 
tariff companies in Canada which ad- 
here to the rulings and rates of the 
Canadian Fire Underwriters’ Associ- 
ation. 


The Canadian fire insurance com- 
panies feel very keenly the competi- 
tion and are pressing strongly for re- 
vision, of Canadian insurance laws 
that wbuld make it illegal for anyore 
to place insurance with unlicensed 
reciprocal companies or that would 


tax their premiums. The companies 


.| operating in Canada in the usual way 


2,640,811 
4,717,443 
7,358,254 
33,162 
34,490 
67,652 
78,157 
21,2380 
99,437 
45,119 
15,391 


make heavy deposits of cash and se- 
curities at Ottawa to protect their 
policyholders and in addition ‘pay tax- 
es to the Federal Government as weil! 
as to the provinces and municipalities 
in which they operate. The reciprocal 


companies on the other hand send 
representatives into Canada for a 
day or twe; these representatives visit 


the larger buyers of insurance and 
arrange with them for policies. Re- 


surance was at present with the li- 
censed companies. ‘The manutacturers 
telt that tne 5 per cent. placed with 
reciprocal companies constituted a 
minimum degree of competition. 
Without that it would mean that com- 
petition would disappear. . 

It was felt by the manufacturers 
that most of such insurance is placed 
by the licensed companies themselves 
as re-insurance, Individuals, they said, 
should not be debarred from the priv- 
gy that the companies themselves 

ad. 

‘rhe manufacturers pointed out that 
they would consider themselves for- 
tunate if they had 95 per cent. of the 
industrial business in Canada. They 
further stated that the tax proposal 
had come up time and again since 
1909. In 1910 a sub-committee of the 
senate made a thorough investigation 
of the subject, received evidence and 
decided that the tax on the premiums 
of unlicensed insurance companies 
was undesirable. The report of Jus- 
tice Masten. to the Ontario Govern- 
ment stated that the tax would lessen 
competition and that this would be 
unwise. In 1920 and 1921 Sir Henry 
Drayton had considered placing such 
a tax upon the premiums, but atter 
representations had been made to him 
by various parties he rejected the pro- 
posal. 


VALUE OF LIFE 
INSURANCE STOCK 
AS AN INVESTMENT 


(Continued from page 17) 


dent of the exchanges, who militate 
against transiers of the stock, In the 
case of companies which have pn. 

shown any special ability to secure 


business, it is often difficult to per- |. 


suade any prospective buyer of the 
advantages of the stock. Moreover, 
the invester, who has held the stock 
for a number of years without much 
return, is loathe to release it unless 
he is absolutely sure it will not enter 
the djvidend class. In companies 
which have been highly successful, 
the value of the stock lies, not only 
in the immediate yield but also in the 
probability that these returns will 
continue and steadily increase. Con- 
sequently we find blocks of stock in 
the older companies handed down’ in 
one family, through several genéra- 
tions. 


HEAVY FIRE TOLL 


OF 1922 SHOWS 
NO LET UP IN 1923 


(Continued from page 17)* 
ing recess periods, The manufacturer 
will ordinarily reduce the usual haz- 
ards but he has little control over 


the habits of his employee. Conse- 
quently prohibition of smoking seems 


First British Insurance Company Established in Canada, _ 
A.D. 1804 


‘Phoenix Assurance Co., Limited 


OF LONDON, ENGLAND (FOUNDED 1782) 


FIRE LIFE MARINE 


TOTAL RESOURCES, over $120,000,000.00 
CLAIMS PAID EXCEED 


, DEPOSITS with Federal Government and Invest- 


ments in Canada, for security of Canadian policy- 
holders only, exceed 


AGENTS WANTED IN ALL BRANCHES, Apply to 


J. B. PATERSON, Manager 
C. W. C. TYRE, Secretary 


100 Francois Xavier Street - 


The Fire Insurance Co. 
OF CANADA 


It is only logical that every good agent make a special 


-effort to offer this company a share of his desirable 


business. : 
Head Office: Montreal 


J. E. CLEMENT, J. A. BLONDEAU, 


Vice-President and Managing Director 


Established 1899 


The National Life - 


Assurance Company of Canada 


: 


. 4 Pp ‘ 
There are many things which a -National Life insurance 
policy will do—it will keep the home intact—it will lay the 
foundation of independence—it cultivates a sa habit— 
it lightens the load of care—it supports credit in business 
transactions—it creates an estate which is worth 100 cents 


on the dollar in case of the death of the assured. 


ue,. Toronto Taher i heh na ciel las —________| cently, the school commission of aj} the only remedy. 


67,881,899 315,035,874 2,013,500,068 11,312,839 16,070,012] large Quebec city placed all of its in- ere is, in addition to these six 
26,393,611 94,346,277 573,648,291 4,786,446 7,606,562] surance with one of these companies.|an ulterior hazard where control is 
94,275,510 409,382,151 2,587,148,359 16,098,785 


23,676,874| The rate quoted was much under the|to a great degree, limited—the men- 


“Totals for 1921 (RYT BE TBABAT 882,602,429 1880 006,050 "9,906,084 14,009,085 | "8% that could be quoted by a Can-| ace arising from faulty construction 
(b)....'. 22,043,591 86,398,983 462867197 31648.078 5 .621139| #dian company. Manufacturers are|of neighboring ‘buildings. The best 

* (e) 84,808,432 419,000,812 2,322,894.149 13.634.112 19'715 174] given insurance at rates that are very | means of guarding against this is the 

—— : Reales! songianinnear ane WU maintenance of sufficient storage 

tanks, hose, extinguishers or a sprink- 
ler system with a two-source supply. 
If precautions were taken against 
these hazards, the serious economic 


National Life Policies — 
ac ver $6,000,000. , 80% which 
are Goveniaas snd Municipal Bonds, Eighteen thousand 


satisfied Pollernelders is convincing evidence of the con- 
fidence of t 


he insuring public in the National Life. 


— eh eeetheieeeieeeien eee eee 


. . . ’ 
Canadian Shipping’ ~ 
Printer and Publisher 
Sanitary Engineer 
Canadian Automotive Trade SRE See Write for your copy of the Year Book 
, i 5,117,058 417,566,555 i 158,473,116 i 1,326,305 i 1,976,027 Where Departments Clash 


i 4,350,020 i 7,947,894 i 110,781,094 i 1,138,368 i 1,985,673 The sympathies of the Department of 
RP SUR SACS SS i 9,467,078 d 9,618,661 i 264,254,210 i 2,464,673 i 3,961,700] Insurancd at Ottawa seemtobe with 


(@) In Canada, (b) Out of Canada, (¢) Total business, 


British Companies, 


Canadian Business 


the licensed companies and opposed to 


the unrestricted writing of insurance 
by the reciprocal companies. It is felt 


loss, not only to the employers them- 


selves, but to the employees, their 
families, and the community in’ gen- 


. Head Office: National Life Chambers, Toronto — 


4 
“Permanent as the Pyramids” 


there that full protection for the Can-| eral, would be to a great extent avoid- 
24,913 | adian'buyer of insurance requires an| ed. r 

«» 972} adequate deposit at Ottawa. Since 

24,40211916 reciprocals have had the same 

34,746) right as other companies on comply- 


945) {08 With certain conditions—that is 


117,182 et tee ® ’ : 
18,330,116 184,041 419,290 | Making the same deposits and paying 
the same taxes as the other compan- 
6,527,999 8,160 | ies. In an address in October, 1921, G. 
7,992,786 z 25,079 | D. Finlayson, the Dominicn Superin 
ae wens ae Insurance, Tee ee is 
* » under the insurance aci te-day every 
292,125 7,496,993 145,017 | ¢.4,.3); Sag 
3,761,983 19,663,205 213,414 facility for admission to Canada of 


30,099 , 6,161 reciprocals and mutual companies, 


16,746 , 6,783] Under this legislation several of the 
24,941,115 413,024 748,540 | strongest of the reciprocal and mu- 


T ORONTO a E . 108,468 fi TAT ___ 9,598 tual companies have been admitted 


547,369 

16,875 
Gresham 5,771,591 
T*Life Assoc. of Scotland .... 


“Liverpool and London and 
NUE Viicadicvntveceese.. ) Mae 
London and’ Scottish 562,587 


*Mutual and Citizens’ 
Ordinary 187,134 
Industrial 288.761 9,627,577 
“North British ard Mercantile 201,500 
*Norwich Union 


CE COMPANY 


losion, Riots, Civil 
s. Insurance) 


,.O00.00 
1 over $82,000,000.00 


dings 
Streets 


- It embraces all— 


satisfaction of the public, all the time , 


- to Canada and are operating to the 
Totals for 1922 2,914,361 28,535,310 93,793,147 1,084,489 1,762,359 s 2 
Totals for 1921 2,917,418 15,660,737 84,940,938 950,546 1,512,555 | maintaining the same security for the 


3,0°7 17,874,573 i 8,852,209 i 133,943 i 249,804] Protection of Canadian policy holders “Of all our employees, he probably needed the protection most 


, : j , : as is required from others,” ‘ 
These companies have ceased transacting new business in Canada, In Ontario the Department of How often employers have acknowledged payment of claims 

tDate-of returns-~Life Association of Scotland, April 5, 1922... SA Ae 
: under Group policies in some such words. 





y 28, 1923 


1913. 


Increase, i: decrease, d... 


> 6.28 Insurance for the province takes a 
Pints ma ~ ie ek ee ee somewhat different attitude. A Su- 
ares ae , preme Court judge was asked to make 


* ‘és ° ° a teport upon insurance conditions in 
Foreign Companies Business in Canada the province and one of his conclu- 


Death Total sions was to the efféct that insurance 

Company Claims Claims | T4tes were too high. Later a commit- 
283,592 610,281 | tee on the Ontario Legislature looked 
73,900 77,100} into the question of fire insurance 
24,727 31,764] rates and came to the conclusion that 
648,396 | the ‘rates established and charged by 

13,350] the members of the Canadian Fire 

3,875 | Underwriters’ Association were too 

high. It was felt that to admit the 

eet OLS 1336419 ; a0 aaa reciprocal insurance companies to the 
oe 7s yaad privilege of writing insurance in the 

16,166,664 77,250 77,650 ' is hate the oh t 

58,226,906 685,928 900,682) Province would have the eltect of re- 
20,127 1,051 1,021 } ducing the cost of fire insurance and 
128,519,388 850,160 accordingly. a bill was introduced in 
47,328 14 ithe Provincial House and passed last 
90,683 spring giving the superintendent of 
750,161 insurance the privilege of allowing 
the reciprocal companies to write in: 

89,421,663 380,596 or surance in the province without com- 
—_—a 679,916 1500 | Plying with the usual terms. The jur- 
47,0 : isdiction of the province was ques- 
tioned by the Dominion and the case 

707,014 | now before the Privy Council is to de- 
77,733 | cide whether the act of the Ontario 

8,823,884 74,210 100,295 | Legislature is “intra vires.” 
16,000 


one: or a ° Manufacturers Want Reciprocals 

1,065,580,097 6,453,753 022, The strongest supporters for 
989,875,958 6,173,159 reciprocal insurance in Canada are 
ee the Canadian manufacturers, At their 
631,488 | annual meeting last year a resolution 

was passed onposing a tax of 5 pe 

cent. that has been proposed by Mr. 
a 26.a5426i Fielding, the a = Finance, on 
106,886,179 509,733,030 3,172,873,312 18,850,581 26,854,581 the premiums of the unlicensed insur- 
98,864,371 514,654,111 2,934,843,848 17,110,099 23,997,262 | anee companies. The main objections 


~~ fof the Canadian Manufacturers’ As- 
ie Ene aan} 1,432 1 2,857,319 | Socfation to the proposed tax were; 
an PaaiNO — Yor First, the revenue would be trifling, 
for most of the insurance with the 


New England mutual insurance com- 
0 panies is at the rate of 10 cents per 


Sun’ Life Group policies. protect all your employees. They are 
designed, not for a preferred class, but include also those who 


would carry life assurance but cannot obtain it as individuals, as 


well as those who carelessly or wilfully leave their employer, or 
society generally, to carry the risk of their dependents’ need. 


‘ 


Assurance 

in Force 
43,986,448 
14,239,000 
828,071 
33,421,338 
2,943,850 
186,666 


Premium New 
Income Insurance 
1,225,908 5,867,805 
147,168 420,000 
17,354 
1,171,810 
39,325 
Guardian _ 9,036 
Metropolitan 
Ordinary 
Industrial 


Average Avera 


Gold and | Dominion ; ' 
Liabilities | Di Coin « Aitna Ordinary 
Held eld i a Group 
: = Connecticut Mutual 


Equitable Ordinary 


31 ess 59,979,119 
10,598,202 
986,991 


$57,327,315 
184.992.243 
79.219.37 


112.632 
311,165 


"937,252 - 


Holders of Sun Life Group policies are pleased with the re- 
sults and frequently write to the Company of their appreciation. 
You, too, would find this an excellent investment. The outlay is 


low and the returns in increased efficiency, through improved 
morale, tigh. 


8,114,554 
9,109,000 


201,657 


40,859,135 
36,986,758 


1,978,950 
9,247,571 


39'597.198 

116,557,121 G 
39. 879.8 164,1( roup 

agape ea Mutual of New York 2,045,808 

102,044,251) 67,082). 2,062,00 5,703, . at National of U. S..... __. 122 

hi ey 1272, yt ; New York 4,508,647 

BOGAN 21,489 


Northwestern Mutual 

746.7 26 Phoenix Mutual 
eh 22,353, 206,199, "261, 21,040 
rs 21,053,4 185,961 

7 112,474 17,130 


. = Provident Savings 
-. Prudentiai: 
3 91,897 359,002 | Ordinary 


Industrial 


| 
Write for list of some of those who have found 
Sun Life Group Assurance an economic help. 


2,655,869 14,589,097 
eS 


29,891,216 

52 - 52 
36,333 1,600 
14,805,525 


861,143 
523,000 


_ ee eee 
22 2,302.848.674] 6,645,186) 78,444,625) 170,320,011] 163,941,568 
tly liable therefor.—Footnote to Bank of Montreal returns, ce § State 1,250,612 
4 Travelers of Hartford: 

| Bank) a ai ‘ my 

gages on premises tters : ae 

real 0 Other Total Union Mutual 

estate weleaen Credit Assets United States 

old o 


534.350 
59,830 


61,914,053 


Real; «3=Mort- ~ 10,985,602 


1,449,389 
134,143 
286,529 


18,795 


36,089,919 171,161,846 
33,182,112 166,390,945 


s _$ 2 1 
057,297; 10,500,000} 3,118,360 
65,117] 7,233,811 389,133 
3,474,927 641,808! .. 
3,129,208 342,025 
2,536,366 
1,219,489 
2,373,899 
7,378,666 
663) 12,031,633 
( 6.152.005 
3,330,795 
1,891,761 
3,616,408 
5,522,654 
710,966] .. 


Totals for 1922...,. 
Totals for 1921.... 


Sun Life Assurance Company 
of Canada 


MONTREAL 


Increase, i: 
Decrease, d 
Totals in Canuda only 


~All companies 


2,907,807 i 4,770,901 i 75,704,139 i 280,234 i 
3,255,895 


Increase, i: 
Decrease, d 


HEAD OFFICE: 


i 8,021,808 d 4,921,081 i 

: 591,539 eT Sal ill c= aapenctdesaelneasieahile 
10.091] | 208.341) ...------- Total group business 
"B28 501,351] 71,902,468) 18,306,066! 4,070,238! 2,576.603.292 in Canada only. 

941.828! __.4.501.3: 7) eee : —All companies (in- 


, i cluded above) 192 


—— 


88,919,786 _ 884,030 420,49 


918,113 11,015,993 se. hale 4 . 
| Secondly, it was pointed out that 
917,531 i 575,867 i 9,625 i  25,513| approximately 95 per cent. of the in- 


a} 
\ Increase, i: 
Wecrease, d 


88,444 i 


. ¥ 
a jit iS ~ 7 1 5 





PUBLIC HEALTH 


Have — Sanitaria, 
Nurses and Free Med- 
ical Examination 


' The great developments. in public 
‘ a activities in recent years have 
: lted in increasiag ine expectancy 
of lite in many cases. The results 
have been so beucticial that lite ix- 
surance companies have given it their 
¢o-operation and support. Several of 
the jarge companies in the United 
States have established sanitaria, ana 
@re carrying out cxtensive pians 
cut down the loss of life, especially 
at the yuunger ages. 

' The annual report of one large com- 
pany states that the company has dis- 


With health and longer life. Of these 
over 2% millions were distributed in 
Canada during 1922. The company’s 
nurses have made over 16 million iree 
visits, nearly 2 million of them being 
in Canada. A great many companies 
extend free medical examinations at 
ated lntervals to their policyholders. 

These are only a few facts which 

_ serve to make us appreciate the work 
that many of these companies are 


Some suggestions made by Dr. H, 

. Hall, rector of the Institute of 
Public Health at Western University, 
‘to a gathering of life insurance men 
recentiy, are worthy of consideration. 
- _ Public health is a very new thing. 
It has in reality developed in the 
length of our own lives and is no 
More than thirty years old. The de- 
velopment of life insurance and pub- 
ic health in many respects have gain- 
along the same lines. The advan- 
tage of public health to life insurance 
baruly needs any reference, in the 
matter of mortality alone and the in- 


mes - €rease in the length of human life is 


its importance. On 


has been to public health 
has not always been appreciated as 
it might have been, but their mortal- 
ity tables, experience, etc., have been 
extremely valuable. 


The doctors, the insurance peo: 
and the undertakers are dll strong for 
blic health. The undertaker wants 
as many people to be born as possible 
Seti a anne as it Se more 
table p y, to bury a 
althy man than a child. He can af- 
ford to wait, knowing that it must 
come to him anyway and the greater 
the increase in population the better 
for business. Everyone in these three 
classes of le is able to see what 


their spirit of humd@nity so 
that they want to alleviate this sor- 
row. 


’ Insurance and Health 


_ First of all by educating the people 
to preciate the value of public 
é health. Second—to give service to the 
ne and an inspection of pwblic 
a from a sound economic basis. 

Just anies inspect for 
ion against fire, so. should the 

e insurance companies investigate 

i disease and this would be of 
greatest advantage to the busi- 


, PLATE GLASS LOSSES UP 


‘Wires of the Year Increased the 
Claims of This Class 


_. Though plate glass premiums de- 
clined in 1922, the losses paid shows 
~ an increase due undoubtedly to the 
- heavy fire toll of the year. 

The figures: — 


Premium Losses 


OGanadian Surety .. .. 
Casualty Co. of Canada 
Dominion Gresham .. 
Dominion of Canada 
Guar. & Accident .. 
pity and Casualty 
is . Accident of Can. 
General Animals .. .. 
Guardian Insurance .. 
Hartford Accident 
Imperial Guarantee & 
Accident... .. .... 
Indemnity Insurance . 
Law, Union & Rock.. 
Lloyds Plate Glass .. 
+ London and Lancashire 
Guar. & Accident .. 
Maryland Casualty .. 
Merchants’ and Em 


10,376 


42,577 
10,505 


ployers’.. .. .. 
Mount Royal .. .. .. 
National vincial .. 
New York Plate Glass 
N. American Accident 
Northern Assurance . 
Norwich Union .. .. 80,229 
Ocean Accident and 
Guarantee .. .. .. 118,686 
Railway Passengers .. 28,704 
Travelers Indemnity . 13,152 
United States Fidelity 
and Guaranty .... 15,038 
Yorkshire. . ; 17,752 
708,748 
737,750 


I ag Fe a 215,584 

1921 Total Waa es aero 214,290 

Rain Insurance Shows 
Increase During 1922 


Two companies have been handling 
rain insurance in Canada. This class 
of policy is used largely in the U. S. 
in connection with big league ball 
games. However, sports in Canada 
paid $29,348 in 1922 to protect their 
gate receipts and collected about 
three quarters of that amount in 
losses. The figures: 


Prem. Losses 


$ $ 
17,222 11,440 
12,126 9,747 


29,848 21,187 


Hartford Fire 
Home 


ness. Third—we in public health ser- 
vice have come to the conclusion that 
in reducing the ravages of disease, 
etc., that the next step will come with 
the annual inspection or examination. 
We should get the public to undergo 
a medical examination at least once 
a year. Why? Because people come 
to.us most often just one year too late, 
just too late to be cured. This is true 
in cancer, tyberculosis and many 
other diseases. The annual medical 
examination would save over thirty 
millions of dollars. in Canada, while 


ae Ps 2 © 
Soe es 
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on the other hand the people in Cana- 
da spend over three hundred millions 
of dollars tor the fun of being sick. 
There is no body of people who could 
better push the idea of an an- 
nual medical examination than the 
agents of insurance companies. 

‘ I do not see why the tompany could 
not offer some inducement in the way 
of say reduced premium or increased 
face value of a life insurance policy 
if the policyholders undergo an an- 
nual examination. The increase in 
life would more than offset the cost. 


Excellent Insurance Available 
) on all Baggage of Travellers 


Low Rate Applies on Travellers’ Samples and Pro- 
tects Houses From Heavy Loss — Laundry 
Cover Provides Care tor Damage and Loss 


By SAMUEL McADAMS. 


Practically everybody has insurance 
on their househoid eiiects and per- 
sonai belongings in tne specilic piace 
where they reside, but, when dnce 
they leave that particular location tor 
&@ journey, as many do at this season 
of the year, or in the summer, the 
insurance on the belongings they take 
with them automaticaily ceases, and 
tourist baggage insurance, and per- 
sonai ettects insurance, are designed 
to meet this issue. 


Few are aware, that the average 
man or woman can secure tor the sum 
of $2.6U- per annum, $250.00 insur- 
ance on tneir personal eftects and 
gaggage, wherever they may be lo- 
cated other than in thelr private 
dweilings, against tire, ligntning, 
theft or an entire parcel or satchel, 
transportation and navigation, while 
in the custody ot any common or pub- 
he carrier, or while in any dwelung, 
boarding house, hotel, cluo, laundry, 
railroad station, treight house, shop, 
store, or other business building, ex- 
cept theatres, and against stranding, 
sinking, burning, or collision of any 
yacht or power boat. 

This is a form of insurance desir- 
able to all people who travel to any 
extent, ‘or who frequent golf clubs, 
yacht clubs, or similar institutions. 

The usuai exclusions of currency, 
securities, etc., are made in this form 
of cover at this rate, with also the 
loss or theft of jewelry excluded. ' 

‘the regular tourist form, however, 
is a very broad and liberal cover, and 
the form now used is practically uni- 
form with all companies, The policies 
cover loss from fire, collision, and 
derailment, stranding, burning, sink- 
ing or collision, petty thefts and pilf- 
erage. 

‘Lhe rates are reasonable; the com- 
panies at the present time giving 
this protection over the area of the 
United States, Canada, the West 
Indies, andthe British Isles, for a 
rate of 2% per cent.’ for the first 
$2,500.00 and 1% per cent. for the 
excess, The -policy can be exterded 
to cover certain of the European 
countries and Japan by increasing 
the rate 50 per cent., and can be made 
world wide, for an increase of 100 
per cent. on the original rate, 


The companies writing this class 
of business are all first class; have 
correspondents and connections in all 
parts of the world, so that service to 
clients is complete, . 

_The policy excludes only loss by 
theft, pilferage, or larcency, of auto- 
mobile apparel and accessories, while 
in or on an automobile or in any 
garage. It also excludes claims as a 
result of improper packing or insuf- 
ficient or improper address. This 
policy is not written subject to any 
average clause, but it is presumed 
usually that the assured will carry a 
fair amount of insurance to value, the 
only restriction in this case being 
where the insurance affects loss by 
theft of such articles as jewelry and 
furs; the companies practically all 
limiting the amount of the insurance 
applying on articles such as these to 
a certain percentage of the total 
amount of insurance written, com- 
mencing with 25 per cent. of the 
policy if written for $1000.00 or less, 


724|up to 75 per cent, of the policy not 


written for more than $10,000. 

_ A cheaper form of tourist policy 
is available, but the cover is not 
nearly so wide; the theft feature does 
not include pilferage, and jewelry is 
excluded, 

These forms of insurance wherever 
published and known, are growing in 
popularity, and the income is most 
certainly on the increase, 

Saiesmen’s Samples Insurance 

This policy is sometimes called a 
commercial traveler’s policy, but is 
usually taken out by the firm em- 
ploying the travelers, and covers the 
samples in their possession against 
fire, lightnings, navigation and trans- 
portation, while in the custody of any 
railroad, express, transfer, transpor- 
tation company, steamboat or steam- 
ship, and against loss or damage by 
fire and lightning while in any hotel 
or business building, except theatres 
or opera houses. It naturally does 
not apply in the business premises 
of the assured, or where the assured 
carries specific insurance, and usually 
excludes the risk incurred while the 
samples are in wagcns, stages or 
carriages except within the corpor- 
ate limits of cities or towns, unless 
an extra premium is paid, 

Breakage is covered when caused 
by fire, collision or derailment, and 
theft of an entire package is cover- 
ed, with pilferage excluded. 

The rates in this case run usually 
from 1% per cent. to 2 per cent., and 
it is presumed that full |insurance to 
value will be carried, as the com- 
panies insure not only the merchan- 
dise, but the containers as well, and 
the limit in any one loss can be 
readily adjusted to meet the highest 


value in the hands of any one travel- 
er, 

‘theatrical, musical instruments, 
railroad and express floaters, are 
written aiong the same lines, “with 
certain variations according to their 
individual Nature, which 1 have no 
tame at my disposal to aweil on, and 
as these lorms of cover are more or 
less contined 1 will not dwell on them 
any further than ‘to say, with par- 
ticular rererence to the musical in- 
strument ftloater,-that 1t 1s designed 
to meet the needs of manufacturers of 
pianos, player pianos, and phono- 
graphs, which are so trequently sold 
on deterred payments and scattered 
ail over the country, and in which 
the seller has’ for some years an in- 
surable interest under lien notes, 


Laundry Cover 


You have possibly all noticed that 
from the most modern and up-to-date 
equipped steam laundry, down to the 
smaliest, hand-power Ciinese laundry. 
they one and all take care. to put on 
all vouchers and lists, the statement 
that they are not responsible for 
goods in their charge, against fire, 
theft or damage. 


Laundry insurance is designed to 
meet this situation, and should be 
carried by all up-to-date laundries, as 
a protection to their clients, and to 
themselves. 


The cost is smail, and .. believe 
would readily be paid by the public 
in their accounts tor the satisfaction 
given. It is rapidly growing to the 
south of us, and I believe is now be- 
ing’ carried or considered by some 
firms in Toronto. 


‘he torm of cover supplied by the 
companies means that when once the 
householder, ore hotel, or whoever it 
may be, hand their laund-y to the 
collector at the door, they are pro- 
tected until the. goods are again re- 
turned, when they come under their 
regular contents insurance, 

The ¢over reads: “On all kinds 
of lawful goods and articles, launder- 
ed or to be laundered by the assured, 
the property of their customers, while 
contained in their laundry building, 
situated blank st., or while being 
transported to and from their cus- 
tomers, against direct loss or damage 
caused while this policy is in force, 
against fire, arising from any cause 
whatsoever, collision and theft.” 

The policy is usually written on 
the monthly reporting system, and 
the premium, with particular refer- 
ence to ordinary householders, works 
out on the basis of one cent! per 
bundle, with a special flat rate for 
hotels and restaurants of 2c per each 
100 pieces. 

The manner of adjustment and lim- 
its of liability are fully described in 
the policy, and the cover is simple 
and to the point, 


FARMERS ENDORSE 
GROUP INSURANCE 


At the convention of the United 
Farmers of Manitoba /recently, the 
question of procuring group insurance 
to cover the members was discussed. 
It was decided to endorse a plan with 
a maximum limit of $2,000 on any one 
member and the directors were in- 
structed to work out the details. 

The announcement of the complete 
plan will appear later and will be 
awaited with interest. 

NO POT OF GOLD 
Kingston Standard 

THE FINANCIAL POST | naturally 
takes keen interest in the affairs of the 
L. R. Steel Company and says that if 
the wide publicity through the daily 
press and other mediums reaching the 
great mass of the people now being 
given to the collapse of the L. R. Steel 
ventures results in any measure of ef- 
fective education of the pedple along 
investment lines, some good may ulti- 
mately come of the disaster—disaster 
which has overtaken thousands who 
should never have taken their savings 
out of the bank or have disposed of 
their government bonds to back their 
faith in the erstwhile miracle man of 
the chain store business. 

But THE POST points out that “un- 
less thé lesson is learned and appre- 
ciated that it is not L. R. Steel who is 
so much to blame for the disaster as 
the desire of the people themselves to 
get something for nothing, there will 
be no lasting benefit, and all the Blue 
Sky laws in the world will be unavail- 
ing.” 

That is true: there is no pot of gold 
anywhere into which people can dip 
their hands and get rich without any 
trouble. As THE POST says since the 
days of the Spanish bubble—perhaps 
long before—there have been recurrent 
schemes in which the people have lost 
their money by neglecting sound princ- 
iples and trying to get rich over night. 
And THE POST remarks: “When an- 
other Steel comes forward with another 
new plan, appealing to those who seek 
miracles, there will be another Steel 
disaster unless the people learn some- 
thing of the principles of sound invest- 
ing.” But we venture to predict this 
will not be learned, and before so very 
long there.will be similar financial dis- 


VOICE AND SPEECH 
VITAL FACTORS IN 
SALE OF INSURANCE 


(Continued from page 20) 
speech is hurry. It does not allow 
the hearer time to grasp the facts of- 
tered and the statements made and 
thus spells for him confusion. 


Hurry also does not allow oppor- 
tunity lor emphasis. if words are ut- 
terea in a monotonous stream with 
the same degree of emphasis, no idea 
is conveyed, no fact is impressed; for 
iaeas are detinitely conveyed and im- 
pressed by means of empnatic woras. 
the cure -for hurry is the practice ol 
aeliberation. by deliberation is not 
meant the monotonous, irksome ut- 
terance of individual words one by 
one. What is meant is this;—that 
the salesman shall not state his facts 
any faster than the prospect can read- 
ily grasp them. Do not be in a hurry. 
it aoes not make much difference 
how deliberaicly you proceed if you 
are going in the right direction. 


Value of Emphasis — 


In regard to emphasis the agent 
may say, “My business is to sell insur- 
ance, not to coticentrate my attention 
upon the selection of certain words to 
be emphasized in my sales talk.” He 
is quite correct. But if he will con- 
céntrate the attention of his pros- 
pect upon clearly detined ideas, the 
exact words which will convey his 
idea will stand out or be emphasized 
spontaneously, ie., if his voice has 
any degree of freedom whatever. 


Incorrect emphasis results in the 
communication of ideas which are not 
intended. The writer heard this state- 
ment: “And he said unto his son, sad- 
die me the ass,. and he saddled him,” 
read in this way: “And he said unto 
his son, saddle me, the ass, and he 
saddled him.” “Wrong emphasis may 
not only convey ideas that are not in- 
tended but also result in ridiculous 
statements. 


A most unfortunate and prevalent 
mannerism is the unintelligibie 
mumbling of poor enunciation. Sucn 
speech is lacking in cleafness and is 
a grave injustice to our noble English 
language. To remedy this the agent 
cannot afford the time to explore the 
intricacies of phonetics, He can, how- 
ever, speak deliberately. He can prop- 
erly syilabalize his words. He can- 
listen to and imitate good speakers, 
and he can take a little ‘daily practice 
in reading with good’ enunciation, If 
he will do these things, he will speak 
at least passably clearly. 3 

The salesman has been strongly ad- 
vised to make complete and definite 
preparation of his sales talk betore 
he- approaches the prospect. By prep- 
aration is not implied the mechanical 
memorization of the words of the 
sales talk. This deceives nobody. It 
is artificial and very often delivered 
in such a way as to invite ridicule. A 
memorized sales talk is also uncon- 
vincing. The agent is merely saying 
words; he is not conveying ideas. It 
suggests, therefore, insincerity in 
that he is giving expression to 
thoughts which in all probability are 
not his own and which he cannot 
mean. Nothing can be more fatal to 
successful salesmanship than any sug- 
gestion of insincerity. 

There are a number of widely used 
colloquialisms and crudities of speech 
which are irritating to many. For ex- 
ample: akracy for accuracy, bein’ for 
being, childurn for children, coulda 
for could have, doncha for don’t you, 
figger for figure, etc. A prospect 
may use certain expressions himself, 
but he does not appreciate the 
thought that crude methods of speech 
appeal to him. Also the use of such 
crudenesses and colloquialisms may 
suggest familiarity which many pros- 
pects may resent. 

Then there is the matter of slang. 
Slang phrases at times may be vivid 
and apt. It is the constant repeti- 
tion of pet slang phrases that is ob- 
jectionable. 


The Wrong Impression 


Crudities of speech are as frequent- 
ly due to habit as to ignorance. It 
should be remembered, however, that 
the buyer will very likely attribute 
any ungrammatical or crude expres- 
sion, not to carelessness of habit, but 
to stupidity or lack of education. To 
convey the impression that he lacks 
education or is .deficient in intelli- 
gence is not the sort of impression 
that any salesman cares to create. 

Then there are some irritating 
mannerisms of speech which should 
be carefully avoided. For example: 
the insertion of “Now’ before every 
second ‘or third statement, or the em- 
phasis of every assertion with an ad- 
ditional and wholly unnecessary 
query “Do you see?” “Is not that 
clear?” “Do you see what I mean?” 
“Do you get me?” “See?” There are 
innumerable other mannerisms that 
are equally unfortunate. 

Someone has said that one can 
learn to avoid errors of grammar and 
of pronunciation, irritating manner- 
isms of speech and gesture and can 
learn to speak distinctly in pleasing 
tones as certainly as one can learn to 
acquire polite table manners. To pur- 
sue the analogy, you can eat peas, no 
doubt, satisfactorily and effectively 
with a knife, and safely if the knife 
be not too sharp, but it irritates your 
neighbors and brands you as one of 
poor breeding. 

To put the whole matter positively, 
present your talk deliberately, clear- 
ly, intelligently and intelligibly in a 
pleasant, well modulated, resonant 
and varied voice, in good English, 
well enunciated, and you have not ir- 
ritated your prospect. In all prob- 
ability you have favorably disposed 
him toward youand your proposition. 

These qualities of voice and speech 
enter into and assume a very im- 
portant place in that indefinable but 
essential thing—the personality of 
the salesman, 


Se ; 
Are Your Dividends Growing? 


i *s dividends received by those insured in the 
Crown tile will be 14% higher than last year. A Crown 
Life policy is your best investment, steadily increasing 
in value as the years goby. — 


Branch Offices throughout the Dominion. 
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Fire Insurance 


THE LONDON ASSURANCE | 


of England , 


‘* Tested by the Fires of Centuries”’ 
Assets Exceed $45,000,000. 


jog Winni 

. A. PERT, Superintendent, 222 Portage Avenue, nnipeg. 

D. L. DURRANT, Inspector, Room 404, 36 Toronto Street, Toronto. 
LUCIEN VALLBE, Inspector, 17 St. John Street, Montreal. ‘ 
W. L. DOHERTY, Inspector, 96 Prince William Street, St. John, N.B._ 
H. W. BELL, Inspector, 102 Rose Building, Saskatoon, Sask. 


Head Office for Canada: Montreal 


Beaver Fire Insurance Company | 


A Canadian Company 
President: W. J. CHRISTIE 
Vice-Presidents: G. W. ALLAN, K.G,, and A, GOUZEE 
‘ Directors: 
G. de Jardin, John Galt, fF. T. Griffin, D. H. Laird, K.C., 
. F. Morton Morse, _C. M. Ede. 
Manédging Director: A. DE JARDIN 


Head Office: 


Winnipeg, Manitoba 


Mount Royal Assurance Co. — : 


Surplus and Reserves, . $1,161,195 
Total Funds, — - $1,659,432 
Total Losses Paid, - $4,484,500 


Applications for Agencies Invited 3 


HEAD "OFFICE MONTREAL 


P. J. PERRIN, General Manager. |} 


OVER TWO HUNDRED BUSINESS MEN 


in the City of Toronto have endorsed the value of the Capital Stock of 


THE EMPIRE LIFE INSURANCE COMPANY 


by investing their own funds in that stock. They believe in its possibilities 
because they know that 


LIFE INSURANCE 


Is the most stable business in the world—never affected by hard times 
or industrial depressions. , 


Is the most scientific business in the world—carried on by premiums 
— calculated from  scientifically-constructed mortality 
tables. 


Is the greatest business in the world—because every physically-fit man 
carries a life insurance policy. * 


LIFE INSURANCE STOCK is seldom for purchase. The only sure and pro- 
fitable time to buy is at the formation of the Company. be 


Booklet giving particulars of this unique investment and its wonderful pos- 
Sibilities, will be mailed on request. ; 


THE EMPIRE LIFE INSURANCE COMPANY 


Head . Office: 12-14 Wellington Street East TORONTO 
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Shrewd Financiers 


recognize the value of Life Insurance 
as a protection for their Investments 
and Business Interests. 
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The Dominion Life 


a well-established, strong, progressive 


Canadian Company issues policies to 
meet every need. 
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Head Office 
WATERLOO, ONTARIO 
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Applications for Agencies Invited. 3 
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Snow Has Retarded Farm, 
Retail and Lumbering 
Activities | 
WAGES ADVANCING 


Huge Demand from U. S. At 
. tracts Canadian Workers— 
Instances of Development 
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, Alberta, 
to 1% inches of rain—more the 
district ‘has had in a season for some 
years past. ‘aes 
Farms in Demand 

Another report of im comes 
from@Alberta to the effect that farms 
for rent are in great 
is in the districts with good ‘weather 
history.. From the dry districts farm- 
2rs are moving to the move 
which in the interests national 
— is assuredly in the right direc- 
ion. 

Lumbering is proceeding with 
rush in certain sections of the Mari- 
times and in British Columbia. In 
Quebec and Ontario snow has inter- 
fered more. B. C. mills are working 
to capacity to catch up with the de- 
mand. Figures recently out show the 
strides the province is making in its 
export of lumber. In’ 1922 there was 
exported 273,000,000 feet as compared 
with 188,000,000 in 1921. A large pro- 
portion of the increase was in Doug- 
las fir. Australia bought in 1922, 
56,000,000 feet of lumber as com- 
pared with 27,000,000 in 1921; Japan, 
72,000,000 as compared with 52,000,- 
000 in 1921. Ss. ; 

Our nearness to the United States 
brings a serious labor problem. In 
the States is something approaching 
a hoom and a scarcity of labor. Men 
are in demand and for bricklayers, 
plasterers, carpenters, high wages are 
offered: The United States Steel 
Company has just announced an 11% 
increase in wages, bringing these back 
to the 1921 level. In Pittsburgh, 
where steel activities have brought 
a — call for houses, rough labor 
is being paid 60c an hour and the ru- 
mor is that 70¢ will be paid in July. 

This all makes an alluring Mace- 
donian cry to “Come over and help 


(Continued on page 9) 
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